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Diversified 

Investments 


Diversification  is  a 
necessity  for  institu- 
tionsand  individuals. 
The  experience  of 
this  organization  is 
at  the  disposal  of  in¬ 
vestors  in  any  part  of 
Canada. 

Address  our  nearest 
office. 


A.  E.  AMES  &  CO. 

LIMITEO 

Baibutt  EttmhtUhad  less 
Tarwrt*  IMONTIIKAL  Nmt  Ywk 
VMiiiiwir  VIctarla  LmiOm,  Eng. 

WEST  DEPRESSED 
AS  WHEAT  FALLS 
TO  LOWER  LEVELS 

No  Indication  That  Government 
Is  Supporting  the 
Market 

CHEAP  AS  SAWDUST 

Wirnilpe*  Bureau  The  Financial  Time,. 

Winnipeg. — ^Already  vastly  disap¬ 
pointed  in  the  performances  of  the 


I  At  the  Lookout  | 

SITUATION  IN  WEST 

KNA'P  pa  n  a  |\  ip  Ottawa — Another  attempt  to  evoke  Mr.  Hepburn  tried  to  secure  n 

D/iI/  nU  ^  parliamentary  discussion  of  the  discussion  on  the  ground  tliat  the 
m  VBtmnrv  Assurance  Company  failed  "a.s  one  of  urgent  public  iin- 

PAINTED  IN  HOUSE  ‘^^.^^House  or  commons  this  week.  on\hT Speakers  deeisiZ  tha"  it 

Mitchell  F.  Hepburn,  provincial  wa.snot.  C'f  course,  tlie  way  is  still 
.  .  Liberal  letwler  and  M.  P.  for  We.st  open  for  any  member  to  move  a  pri- 

Statwtics  Show  That  62.79%  of  Elgin,,  unsuccessfully  tried  to  in-  vate  resolution  calling  for  an  inve.s- 
Farma  Are  Free  of  Registered  troduce  a  motion  calling  for  a  par-  tigatiou  and  to  stage  a  debate  on 
PgU,  liamentary  probe  into  the  com-  that  point. 

_  pany’s  investment  policy  and  the  A  similar  motion  waj^  infroduced 

^r%vri-Dwn,iii-wT'T<  le  competency  of  its  present  manage-  last  session  l)y  Michael  T.urhkovich. 


fifteen  Liberals  Join  Conservatives 

In  Voting  Against  Sun  Life  Inquiry 


FRIENDS  OF  C.P.R:  DOMINION  GLASS 
DEFEND  OWNERS  REPORT  TO  SHOW 
IN  RAIL  DEBATE  PROFITS  STEADY 


portance  and  was  ruled  out  of  order  Opposition  In  Senate  Is  Devel-  Decline  In  Consumption  Offset; 

♦•}!  opins  On  A  Number  of  By  ReUef  From  U.  S. 

was  not.  C'f  course,  the  way  is  still  d'ii>  d  i  r*  i 

open  for  any  member  to  niove  a  nri-  ®  rroposals  CompentlOfi 


Farms  Are  Free  of  Registered 
Debt 


MARITIMES  IN  ARMS 


EXCHANGE  A  FACTOR 


DOMINION 

of 

CANADA 

4%  BONDS 


GOVERNMENT  IS  HRM 


A  similar  motion  wa.=^  infroduced 
last  session  l)y  Michael  l.urhkovieh. 


Opposition  From  The  East  Cen-  Balance  of  Funded  Debt  Due  i 


ment.  Mr.  Speaker  ruled  the  mo-  Alberta  Progressive.  Inu  failed, 
tion  out  of  order.  Backed  by  the  Tliere  is  every  prospect  that  any 


In  No  Position  To  Pay  Bonus  Conservative  majority  and  fifteen  j  motion  next  year  will  meet  a  simi- 
This  Year  —  Raising  of  Em-  Liberals,  this  ruling  was  sustained}  lar  fate  a.s  the  government  is  wholly 
har<rn  r'aftia  Votes  to  55.  I  opposed  to  such  a  probe- 


tres  On  Concentrated  Control 
— Plan  To  Cut  Party  Lines  Is! 
Not  Working  Out 


For  Retirement  June  Next — ■ 
Financing  Operations  Are  Un- 1 
Ukely  } 


bargo  On  Cattle  An  Encour-  '  opposed  to  such  a  pmbe 

aging  Development  ^  ^ 

'^HE  government  is  continuing  Ottawa  IS  Reconsidering 

firm  in  its  decision  that  no  wheat  _•  1  lAiV  ■  1* 

bonus  shall  be  paid  this  year.  Some  INatlOnai  IVlOnetary  1  OllCV 
hope  for  higher  prices  has  been  _  _  __  _  ^  ^ 

In  Its  Relation  to  Sterling 

improve  Canada’s  competitive  posi-  _ _ _  _  ® 

Kingdom, . through  control  cIf°Z^  Advantages  Under  Conference  Pacts  Being  Lost,  It  Is  Con- 

Because  of  High  Relative  Value 

every  symipathy  for  the  western  far-  of  Canadian  Dollar, 

mer’s  plight,  it  is  held  that  broader  _ _ _ 

ZHTreiiT  M-irha'’de;iei?orJp-  SUGGESTION  OF  CONTROLLED  INFLATION  HEARD 

proxlmatcly  100  million  dollars  in  - 

I  prospect  for  the  next  budaet  the  Special  Correspondence. 

I  government  holds  that  whatever  tiic  Ottawa, — The  conviction  is  now  exniTSsed  bv  an  inrren.sinc 


tended,  Because  of  High  Relative  Value 
of  Czuiadian  Dollar. 


Ottawa  Bureau  The  Financial  Timea  EamingS  approximating  thoSC  for  I 
Ottawa.  —  Unless  the  Dennett  gov-  the  previous  year  will,  it  Is  reported, 
ernment  swings  its  ma.inrity  behind  ^  Dominion  Glass  Co.  Ltd. ; 

the,  raihvay  cooperation  bill,  that  ira-  ^  ^  ; 

por  ant  measure  w  ill  emerge  from  ended  September  .SOth.  now  in  course  ' 
parliament  with  scarcely  one  o  the  preparation,  and  which  will  be  I 


INQVIR  Y 
SOLICITED 


puff  eommission’s  recommendations  ^cady  for  distribution  in  the  next  3 
left  intact, according  to  wcll-infonn-  4  weeks.  For  the  year  ended  Sep- 
cd  op.nion  temhor  :iOtli  in31.  Dominion  Glass 

At  present,  the  bill,  which  was  reported  $4.30  a  share  earned  on  its 
prst  introduced  in  tlie  senate.  ia  common  slock  against  earnings  of 
being  treated  as  a  private  bill.  1  nder  |  5;  preceding  fis 

Iwnivio  uii1p«  mtfMunf'rs  jtro  tnn«  fri'Pd  '  ,  .  .  . ‘  .  ^  . 


bouse  rules,  members  are  thus  freed 


r  X  j-  •  I.  rr^v  1  j»enn(i  aiiu  (iiviaenu  reuuiremenis 

of  party  discipline.  1  hey  can.  sprak  ,  Dirimrse- 

01  \ote  agaiiisf  the  bill  witliout  p^k- .  u^prit.s  011  ttie  issue,  were  reduced  to 
mg  tlic  defeat  of  the  adniimstrafion.  j-  .,  Quarter  of  the 

Aloreovcr,  opposition  member.s  can 


H.  R.  BAIN  &  CO. 

limitko 

Jmestment  Bankers 

350  Bay  Street  .  Toronto 


I  \  _  MSI  ill  year  jusi  einsen.  aiKi  nave  ncc.u  ,  i\*i»  wwiwTwi  mmwmw^ 

SUGGESTION  OF  CONTROLLED  INFLATION  HEARD  ZZZZZ's’ca'a  feoi  Ze  ZZp-'  Z- periZ  ""  »’'^<'Bshout  ■  BEU£V£  MERGER 

- ^  ZdiiSiiy  a  mdlleSrtiim  one  is  ySZ  fJZ  j  flF  DKlll  I  FRIF^  ' 

Ottawa. — The  conviction  i.s  now  expressed  by  an  increasing  ZnnZl'bZiioZZ'niiZv  nroudsed  '’’‘’thread  between  the  Canadian  .  l/lullLLCnlCu 

number,  including  some  members  of  the  govemment  side  of  the  that  the  gmemmout  wiii'iiupimueiit  Zleimn  tiir^pSZiZminaZ>nT^  MHIV  NRAD1«D 

House,  that  the  attitude  of  Premier  Bennett  and  lii.s  cabinet  in  all  the  recommeiulalious  of  the  com-  r-ompetition  from  U.  S.  manufacturers  I  1*3  liu  ff  illjAilljlt 


ow,  - XllU  GUllVlGtXUJl  IIUW  UALlifftaULl  UV  i  HU  1  1.  1  TirnT>H«r.d  1  .  ..v.-w,.*  x  ... 

nuiiiber,  including  some  members  of  the  govemment  sido  of  the  I  that  iho  p.nxrnmoiu  wiirimpbmimt  ! 


and  the  size  of  the  burden  already  ^  4i  i.  41  j  c  t>  ry  j.i.  j  1  •  "  Z.  •  rVi.u”  s»tiinn  im  ^  n  iim  uniu  ut  sniio(j  in  the  practical  oliminatian  of 

being  home  by  the  taxpayer  simply  tllHt  the  attitude  of  Premier  Bennett  and  In  ’;  cabinet  in  ZiU  Ihe  recoinmondaiicns  of  the  com-  (competition  from  V.  S.  ina.nufacturers 

TTlll  mot  perriiit  Uiis  additional  o«-  regard  to  1  he  CUlTCIlcy  question  is  changing  to  meet  new  condi-  but  the  general  impression  because  of  the  drawback 

penditure.  If  something  can  i.e  done  tions,  created  particularly  by  the  latest  decline  in  sterling,  and  Hnption  Hr  ii,'e  ZeZ  ire  ‘that  the  <'aiiadian  tariff  on 

safely  to  increase  the  purcimsing  (hat  action  will  be  taken  to  modifv  the  govemmeiil ’s  poliev  ZorZv  as  to  ZVZriZ  oii  com-  J’'5<f'P^’.Yre  previously  able  to  enter 
power  of  sterling  that  would  bo  an-  xi,  tir  „tJ  tti  „  •  r  ,  ,  .■  '  rr-i  '  I  ,  .?  ,  .  tlie  Canadian  market  on  an  even  foot- 

other  matter.  following  the  World  Economic  conference,  if  not  before.  The  plctely.  imt  wuli  member.s  free  to  domestic  producer.s.  with 

At  five  cents  a.  bushel,  the  bonus  statement  in  the  HoUSe  on  W^ednesday  by  Hon.  H.  11,  l^tevciis.  J'*?'  unfavomWe  results  on  opcraliuna  of 

W'otild  cost  the  country  18  million  Minister  of  Trade  &  Commerce,  and  the  appointment  of  a  new  *'1*’  ^  repor  l»fing  com-  mannfaclurers  in  this  countr.v.  It  is 

^llara  this  year,  it  was  estimated  Deputy  Minister  of  Finance  ill  W.  C.  Clark,  arc  regarded  as  ‘Zn  aiZ”  Z  Mil  vill  not  understood  that  the  comparative  eli- 
Tliat  is.  if  the  honu.s  were  paid  tv  ^  \  .  A  J  „  mmation  of  imports  from  the  S. 

on  the  bushel  basis,  which  was  un-  I*  giuticnnt  developments  m  Ihus  connection.  likely  come  before  the  house  o.  oni-  off-set  any  lieciine  in  demand 

likely.  Strong  pressure  was  being  Those  who  have  contended  that  the+ - - - - mons  until  next  jcai .  1 1  is  now  Pe- | deicloped  during  the  year. 

put  on  the  government  to  pay  on  an  monetary  policy  of  Canada  would  I^EIT'mT' A  IFI  IIATIT^C  ,f  “'pn^  ,|nit  tliat.  loii  v  isi  in  September  of  this  year  the  corn- 

average  basis  which  might  have  run  have  been  strengthened  by  tjdng  up  f  |w  I  f  K  I  /l||V  HIlKf  \  taking  its  lime  wi  ll  the  discus.simis.  pany  retired  $76,000  of  its  1st  mort- 

♦  1.MI  o,....,  with  the  noiind  Kferlins-  iinH  the  Ull  1  Xllll  IIUI  LlU  Debate  Oil  llie  hil]  ha.s  liccn  lUtle  1„e„  -es 


average  basis  which  might  have  run  have  been  strengthened  by  tjing  up 
the  bill  even  higher.  vith  the  pound  sterling  and  the 

Rii  c*x  financial  program  of  the  British 

Mortgage  Situation  government,  arc  now  arguing  that. 

Not  So  Bad  As  Painted.  I  with  the  new  decline  in  sterling  — 

T  X  e  xt.  >  .4  J  e  obviously  brought  about  deliberately 


pointed  m  the  performances  of  the  in  support  of  their  demand  for  a  Ky  Rriiish  fitiMnciai  nvoorts  tho 
gram  markets  Western  farmers  fig-  renewal  of  the  bonus,  professed  poll-  ZetMar  has  s  of  t he  nZt«  on’terZ 
uratively  looked  on  anxiously  last  tical  spokesmen  for  the  West  have  fnto  Z  thrimnZii  iZ^^^ 
week  when  an  all-time  low  record  left  a  widespread  Impression  in  the  ferZee  Zs  Zen 

WeZT  No' that  practically  every  farn,  on  ^a-nada.  it  is  conteZZ  iinablclo 
.Xoiember,  1869,  Ko.  -  White  Ontario  the  prairies  has  been  mortgaged  to  u  nrodnrts  in  the  United  States 
winter  wheat  sold  m  that  ipjovluce  the  barn-eaves  following  three  years  because  Z  the  tariff  noliev  of  that 
for  50  cents  a  bushel.  Up  to  last  ’of  bad  grain  prices.  That,  wilfully  is  not  abM  to  t£  advantZ^ 

week  this  wa.s  the  lowest  authenti-  or  otherwise,  these  gentlemen  have  f>,„^riti=h  rmrUet  tr.  ♦ho  f.iii  ho 
cated  record  in  Canada,  but  it  was  been  misrepresented  is  the  only  con-  Z,  Z  oZthe  Z  rhhZ  Zr 

shattered  by  the  plunge  on  the  Win-  elusion  to  be  drawn  from  a  Zt  of  discount  on  British  cur- 

nipeg  Grain  Exchange._  -  _  census  figures  made  public  by  the 


SOLUTION  NEARER 
NEWSPRINT  FIELD 


created  in  the  country  on  tlic  ’mro-  jp  <],(.  ('anadian  tariff  on  Agreement  Amon?  Riw  Onoru 

duction  of  tlie  moa..uro  w^aa  thaf  fhe  bottles,  were  previously  able  to  enter  ^  loZ  ^ 

report  w  as  to  ho  earned  out  com-  Canadian  market  on  an  even  foot-  Attem— 

pMtelj.  Hut  witli  uienibei.s  fiee  to  wiili  domestic  producer.s.  with  Consolidahon  Easier 

lotc  as  liioy  pica.so,  ''^’c  is  no  ppfpyo-pblo  results  on  operations  of  - 

chance  of  Die  Duff  report  l.cmg  com-  n,au„fap,„rprs  in  this  countr.v.  It  is  LONDON  INTERESTED 

plotciy  inipleiiientod.  understood  that  the  comparative  eli-  - 

In  aiiv  event,  tlic  bill  will  not  n,inatio.n  of  imports  from  flic  S.  Strength  jn  fbo  distiilerv 
likely  come  before  the  house  of  com-  ^  r.  .  .  appOpp  append  .  «isMJierj  issue.. 

mons  until  next  year.  L  is  now  be- |  (,,34  has  dei  eloped' during  the  year.  »>ie  past  week  wiiile  the 

fore  Ibr  o  but  that,  lon^  iPi  September  of  this  year  the  com-  tono  of  tho  fi^fock  ma.rket 

Mking  its  lime,  with  the  discus.simis.  ^j^py  ,.p(i,.pd  $76,000  of  its  1st  niort-  wft  is  credited  in  some  quar- 

Dcbate  on  llm  bil]  ha.s  licrn  li  tlc  Lgj.,,  bonds,  which  are  due  .lime  L’nd  ters  to  a  renewai  of  neaoti.ntions 


I  ,,  .  gage  Ponds,  winch  are  due  .lime  L’nd  ters  to  a  renewai  of  negotiations 

moic  tliaii  opened.  1033,  leaving  outstanding  $167,000  of  looking  towards  a  merger  in  the 

I  Defeiiders  of  lh«  f.  P.  K.  an  original  issue  of  $2,000.(«0.  With  industry  which,  for  the  pa,st  tw'o 

Chief  objection  to  the  hill,  as  far  retirement  of  the  balance  of  fhe  years,  has  .lieen  feeling  the  effects 


as  the  senate  is  rnnceriied,  is  that  li’Phds  in  .lune  of  next  jear  the  com-  of  reduced  oonsimiption  both  In  the 
the  directors  and  sliaretioldcrs  of  the  have,  outstanding  only  $3.-  domestic  and  export  markets  and 

c.  P.  K.  will  be  shorn  of  their  rights  «>™PctltJon  for  business  among 

as  owners  of  that  company.  Under  $L-o0,000  of  $100  par  value  common  the  larger  operator.s. 
tho  scheme  for  setting  up  arbitral  «  x.u  ♦.  x  According  to  Toronto  advlce-s 

boards  wliose  decisions  shall  be  final  Kcfundlng  of  tho  bonds  or  sns  Jxindon  is  reported  an  active  buy- 
in  matters  of  railway  operation,  the  financing  to  take  care  of  their  retire-  or  of  Hiram  IValkcr  common,  re- 
shareliolders,  it  is  .said,  are  left  in  h'chi  is  unlikely  in  view  of  the  strong  ports  of  renewed  merger  proceed- 
the  position  of  luiving  no  powers  of  surplus,  working  capital,  and  cash  ings  evidently  having  reached  tho 


_  xi/'iL  M  IPS  owners  of  that  company.  Under  ■I’l— an 

tings  Coirtolie  ^'th  No  (bo  scheme  for  setting  up  arbitral 
Agreement  Yet  Concluaed  boards  wliose  decisions  shall  be  final  Bcfi 
But  Better  Feelinn:  I  in  matters  of  railway  operation,  the 

_ _  ’  sharoliolders,  it  is  .said,  aro  left  in  a’ciiii 

IMeeUngs  of  newsprint  executives  Position  of  luiving  no  powers  of  s’>PPy^ 


111  N.«iicvu«.,  11.  utjcii  lo  uuiy  of  thft  riUrnnnt  nn  Rritish  /'iir-  uave  continues  inroilfirilOUt  the  TlOSt 

shattered  by  the  plunge  on  the  Win-  elusion  to  be  drawn  from  a  set  of  j-gp^p.,  week,  and,  although  no  indications 

ni^g  Grain  Exchange.  -  census  figures  made  public  by  the  ^  ^  ,  .  ,  of  an,  agreement  are  so  far  appar- 

For  eight  days  previous  to  the  Dominion  Bureau  of  Statistics,  htrom  other  food  prodZts  marketed  in  the  reported  that  the  price- 

crash  wheat  hovered  suspiciously  Information  tendered  by  the  farmers  KinZom  in  comnetitlon  problem  in  the  industry  has 

around  the  50  cent  level.  Traders  themselves,  the  Bureau  states  that  In  rui  been  brought  nearer  in  snlntion 


around  the  50  cent  level.  Traders  themselves,  the  Bureau  states  that  In  tZZZZZZZ  ZfZ^'ZomlnTons  brought  nearer  to' soMUon  many  members  who  arc  unalterably  fZZ’jZrenZMhnitieZ  ^'ZdZa^  anticipated  for  any  of  ihe  compan 

and  farmers  appeared  to  be  satis-  1931.  62.79  per  cent,  of  all  the  farms  iiZ  ,.nZiis  tZ  chif f  ZSZ  ZZiZered  1  ^  ’•cconimen-  ZZ.ZZnZLl  ZnZ  nf  sTiss  rZ  burtfiil  competi- 

fied  that  prices  were  being  pegged,  in  Maui toba,  Sasktache wan  end  Al-  iiZ  ZindZZhnt  VZiZ^ninZ  rZ"  has  been  the  inabtlltv  to  ostablisli  a  dati^n  that  the  C.  N.  R.  be  directed  iZroZffZn  ZZZ  Z  V-^7*ri’Zs  export,  markets  has  pro- 

and  the  inference  was  that  the  fed-  bertawere  whollyfree  of  mortrages,  Za Zt  ^uSry  bS  m-  of  ^.v  three  trustees.  This  ideal  of  non-  ^  aSost  SoTof  nrZerty  vuMa-  Z  Z 

.i.TinnrUno.  ihA  HoaSas  sahia  inSfrmpnts  nr  nthcr  aoa  at  a  serious  disadvantage  In  sell-  _  o'  nniitical.  tiun-miroch  al  d  rect  oil  is  iv as  almost  or  property  \ a lua-  Meanwhile,  domestic  biisine.s?  hat 


eral  government  was  supporting  the  deeded  debts,  judgments  or  other 
market.  Then  came  the  announce-  (ConUnued  on  page  6.) 

ment  'from  Ottawa  that  no  wheat  bo-  - 

IMPROVFMENT  FOR 

Heavy  expbrt  demand  gave  a  lit-  f  iJlULiil  1  1  Wll 

tie  respite  on  Friday,  and  there  was  m  e  fif  p  f  F  I  F  Mil  I 

a  hope  that  the  inherent  market  MAkI  H  I  H  fl  I*  jniM 

situation  was  better  than  the  prices  MjMj  AiUTlt  IfllUU 

indicated,  but  there  came  another  - 

^harp  downward  break.  The  only  Offiical  States  Operations  Cur- 


mentioned  in  this  connection. 
Inflation  as  a  Cure. 


Insofar  as  the  policy  of  'placing  which,  they  point  out.  is  necessary 
the  Canadian  dollar  on  a  relative  for  their  continued  existence.  The 


- - - 7-T°  ,  tonnaae  It  Is  stutp,!  ♦hpf  xomp  political,  mm-parochlal  direction  is 

ing  manufactured  products  In  other  f^ZZller  mZs  f  tho  desires  of  men  whose  combined 

markets  m  competition  with  British  Z  "'♦  whole  outlook  is  based  on  such  con-  Property  and  goodwill. 

products.  The  loss  of  fhe  flour  mar-  wen  assonatea  an  tiie  '\arious  in-  ^;HoraHr»n«  Tf  i«  m  f»rt  ihat - 

ket  in  the  British  West  Indies  is  stitute.4  and  sales  org-auizations  •'^delations.  It  is  .tat. d,  in  fat t,  in  .  •  mA  «%«««% 

■  ■  NICKEL  TO  REPORT 

-"'SZ  o[.t.Zs'n^^Sry  ^ ‘3niritiin.%°pposition.  RFTTFR  ^  MONTHS 

mtinned  existence.  The  Ataritimers  form  the  core  of  this  l/Ll  1  ILlll  *1  IfIvillllU 


formed  among  the  larger  operators 
from  time  to  time,  are  demanding  a 


larger  proportion’ of  mill  ca.pacity,  H-endatiou’s  adoption. 

which,  they  point  out.  is  necessary  lloritiino  Opposition. 

for  their  continued  existence.  The  Jlaritimers  form  the  core  of  this 


favorable  aspect  of  tho  market  is  Year  1 

that  the  present  levels  are  having  a  Pw»f,'i 

measurable  effect  in  the  way  of  rrorll 

Ktlmulating  export  trade. 

The  reaction  in  the  West  was  an  ^vTrnnfn  ”1**** 
obvious  one.  The  United  Farmers  of  ^  /. 

■Mberla  have  called  upon  the  other  j- 

western  farm  organizations  to  bring  rent  vmar 

pressure  upon  the  government  to  VZn  fr, 


rent  Year  to  Date  on  More 
Profitable  Basia 

Toronto  Bureau  The  Financial  Tlmei. 


basis  to  sterling  "would  involve  in-  larger  companies  in  tho  East,  while  particular  opposition.  The  flag  of  1 
tlaUon,  It  is  submitted  that  this  'villlug  to  co-operate  as  far  as  pos-  maritime  rights  is  being  waved 
would  be  justified  as  a  temporary  sible,  are  laboring  under  the  han-  again.  The  considerations  on  which 
expedient  in  meeting  abnormal  con-  dicap  of  having  lost  recently  some  the  maritimes  came  into  confedera- 
ditions.  There  are  those  who  would  of  their  most  important  contracts  tion  again  are  quoted.  The  Interco- 
deory  deflation  at  other  times  as  and  find  themselves  unable  to  make  lonial,  it  is  declared,  must  be  with- 


An  official  of  Maple  seriously  dangerous  who  .believe  that  any  further  sacrifices  under  the  dr-  drawn  from  the  C.  X.  R.  system  and  |  The  third  quarter  results  of  In- 


♦4iJ  nther  Leaf  ^Ulllng  Company  is  authority  deflation  has  been  carried  too  far  cumstanees. 
uiiVTt  for  the  statement  that  since  the  cur-  and  that  measures  to  enhance  the  The  situal 


opened  August  1st  export  value  of  our  products  is  jus- 


pressure  upon  tne  governm^t  10  results  from  operations  have  tified  in  order  to  liquidate  debts  at  tion  of  International  and  Mersey,  all  view,  though  with  differing  ar-  steel  operations  and  low'  copper 

provide  a  substantial  wmeat  .bonus,  substantiallv  better  than  those  a  level  closer  to  the  ba«ls  on  which  of  the  larger  mills  east  of  the  Rock-  gunients,  is  presented  by  VV'eslernors  prices,  earnings  are  likely  to  be 

In  the  cities  the  pessimist  howlers  corresponding  period  a  year  they  were  contracted — even  though  ies  are  being  operated  either  under  who  claim  that  the  Hudson's  Bay  more  favorable  than  in  the  second 

were  busy,  some  predicting  that  operating  some  increase  in  the  cost  of  living  receivership  or  for  the  benefit  of  raihvay  should  be  operated  separa-  quarter  when  a  net  loss  of  $629.- 

wheat  would  ultimately  sag  tn  j.-t  ^  ^  —  ._i..  1  -  _-i T^ — .i-  - •• — 


1  ■c’ _ xv.«  fit  capacity,  prices  have  shown  u, 

cents  a  bu  hel.  slight  improvement  and  tho  turn- 

how^ever,  the  rural  West  kept  its  profitable. 


capacity,  prices  have  shown  a  might  be  entailed, 
ight  improvement  and  tho  turn-  Apart  from  tliose  who  regard  in- 
er  has  been  profitable.  flation  as  dangerous  under  any 

Whereas  the  sliarp  decline  in  the  conditions,  there  is  a  group,  who. 


♦^^♦Z  wZiZa  FreTprl^  urging  exchange  rate  on  the  pound  sterling  w'bile  definitely  opposed  to  any- 

to  the  WlMipeg  appears  to  have  counteracted  the  ad-  thing  reck los-s,  are  ready  to  con- 

f hat  all  of  the  exporting  connxries  preference  exisUng  on  sider  extraordinary  measures  tem- 

.should  set  exports  of  Canadian  flour  into  the  porarlly  if  it  can  be  show'n  tiat  de¬ 
burn  one-third  of  British  market,  for  the  time  being,  finite  benefits  can  be  obtained  with- 

(Cotinuea  on  page  a.;  official  stated  that  the  com-  out  involving  too  great  risks.  They 


Index  on  Back  Pa^e 


the  same  official  stated  that  the  com¬ 
pany  in  time  should  enjoy  .real  bene- 


oiit  involving  too  great  risks.  They 
feel  that  the  country  is  so  low  econ- 


fits  from  agreements  reached  at  the  omieally  that  artificial  stimulation 


bondholders. 

Two  Bright  Spots. 

Ixoblaw  declares  20  cent  bo¬ 
nus  on  “A"  and  "B”  stock,  in 
addition  to  the  regular  divi¬ 
dend. 

Guelph  Carpets  declares  first 
dividend  of  60  cents  a  share 
since  November,  1931. 


ochlal  direction  is  almost  &u^r  or  properry  vaiua-  Meanwhile,  domestic  business  hat 
sires  of  men  whose  1^°®-  over  .i3  of  combined  shrunk,  because  of  reduced  buying 

3ased  on  sucli  con-  property  and  goodwill.  pow'er  of  the  general  public.  Appai- 

stated,  in  fact,  that  ’  ^  ently,  an  agreement,  outside  of 

one  important  cabinet  minister  is  Mf/'FCI  T/1  DUD^DT  ^consolidation,  cannot  be  arranged, 
among  those  opposed  to  this  reconi-  Jf||,IV|*L  III  If |\|  IIK  I  because  one  company  has  certain 

ion.  adrantages  in  the  export  field  that 

Opposition.  DCTTCD  Q  MAMTIIP  the  other  has  been  trying  to  offset. 

I  the  core  of  this  DLI  1LI\  J  iTlUllinj  ^  possibilities  to  both 

L!,  fioo.  parties  are  being  sacrificeil. 

i  '  hf.inp  unvpfi  ^  r»  I  ,  The  belief  js  expressed  in  quar¬ 

ts  being  "aied  Result*  For  Third  Quarter  Ex-  ters  close  to  the  industry  that  dif- 

np'Ztn'^cZfpdera  pected  lo  Show  Benefits  of  ferences  In  ideas  as  to  a  basis  of 
",nd  ThTIntJ".:  Operating  Eeonomi«l  .nerser  .III  bo  overCTinr, 

■ed,  must  be  with-  -  __  , 

.  X.  R.  system  and  The  third  quarter  resulte  of  In-  rirst  Shipment  From 
separate  entity  if  ternatJonai  Nickel  Oo.  will  be  made  ,,  n  •  »  ujfwi 

to  replace  the  j  puMic  within  the  next  2  weeks,  ireU)  DrUnSlVlCfi  Irllll 

irectors.  Tlic  same  !  and,  despite  continued  inactivity  in  - - - — 

ith  differing  ar- 1  steel  operations  and  low'  copper  Maritime  Bureau  The  Financial  Timrs. 
ited  by  VV'eslerners  prices,  earnings  are  likely  to  be  Saint  John,  N.B. — The  Port  Royal 
the  Hudson's  Bay  more  favorable  than  in  the  second  Paper  &  Pulp  Company’s  plant  here, 

I  operated  separa-  quarter  when  a  net  loss  of  $629,-  formerly  the  Nashwaak  mill,  which 
!  OOO  W'as  shown.  Drastic  economies  had  been  closed  down  for  two  years. 


Results  For  Third  Quauler  Ex¬ 
pected  to  Show  Benefits  of 
Operating  Economies 


cumstanees.  be  operated  as  a  separate  entity  if  ternatJonai  Nickel  Co.  will  be  made 

The  situation  is  further  obscured  three  trustees  are  to  replace  the  j  puMic  within  the  next  2  weeks, 
by  the  fact  that,  w'ith  the  excep-  present  C.  N.  R.  directors.  Tlic  same  !  and,  despite  continued  inactivity  in 


Amendments  along  these  lines,  have  been  a  factor,  it  is  stated, 
both  as  to  C.  N.  R.  a.nd  C.  P.  R.  op-  Still  better  results  may  be  look- I  full  staff  of  some  110  men  on  the 
cration,  are  certain  to  be  made  in  ed  for  from  the  last  quarter,  ex- 1  payroll.  The  management  state 
the  commons  and  the  senate.  Some  ports  of  nickel  having  shown  an  |thcy  have  orders  on  hand  in  the  New 
of  those  amendments  will  carry,  pos-  iipturn  during  September  and  Or-  j  England  markets  w'hich  justify  oper- 
sibly  with  the  aid  of  a  little  log-  tober.  It  is  planned  to  reopen  theiations  and  that,  as  things  are  at 
rolling.  Thus,  if  the  present  prooe-  Creighton  mine  around  the  begin- j  present,  the  output  should  nearly 
dure  Is  continued,  the  bill  will  emcr-  ning  of  December.  I  reach  normal, 

ge  as  a  nice  example  of  parliament-  — 
ary  surgery  but  probably  of  little  use 
as  a  means  of  correcting  the  condi- 

(Continued  on  Page  1)  |  | 


is  now  in  operation  with  almost 


I  Imperial  Conference. 


(Continued  on  Page  4) 


The  corrent  trend  toward  lower 
interest  rates  emphasizes  the  ne¬ 
cessity  of  investing  today  in  the 
bonds  of  the  Dominion  of  Canada. 

IFe  recommend 

Dominion  of  Canada 

4%  LOAN-1932 

(Maturity  Oetober  ISth,  1952)  ^ 

Price:  93.45  to  yield  4.50% 


IF«  invite  you  to  place  your  sub- 
teripdon  through  us.  The  official 
prospectus  and  application  forms 
,  *eill  be  sent  upon  request. 

Nesbitt,  ThomsOT 

and  Company  Limited 

353  St.  James  Street  West,  Montreal 

f  Quebec  i'  Ottawa  Toroata  Hamilton  London,  Ont.  Winnipeg 
Saskatoon  Calgary  Victoria  Vencourer 


Recognized  in 
London  and  New  York 


Dominion  of  Canada  Bonds  rank  amoni^ 
the  world’s  premier  securities. 

Canada’s  high  credit  standing  has  again  been  endorsed 
by  the  demand  for  Dominion  of  Canada  bonds  in  the 
world’s  principal  financial  markets.  This  high  credit 
is  based  upon  the  splendid  record  maintained  through 
years  of  war,  prosperity  and  depression. 

The  new  Loan  provides  an  excellent  opportunity  for 
Canadian  investors. 


New  Dominion  Loan 

Due  Oct.  15th  Price  Yield 

1952 . 93.45  and  interest . 4.50% 

Denominations:  i^SOO  and  $1,000 


Orders  should  be  mailed,  or  telephoned  or 
telegraphed  at  our  expense. 


360  St.  James  Street 
Montreal 

Telephone:  Harbour  2131 


Wood,  Gundy  &  Company 

Limited 


DOMINION  OF  CANADA 
4%  Loan,  1932 

TWENTY -YEAR  BONDS 
Maturing  October  15,  1952 

(Callable  at  100  and  interest  on  and  after  October  15, 1^7) 

Denominations:  $500  and  $1,000 

Interest  payable  half-yearly,  April  15 
and  October  15,  at  any  branch  in 
Canada  of  any  Chartered  Bank. 

Price:  93.45  and  interest,  yielding  4}^% 

We  invite  applications  for  these  Bonds, 
and  shall  be  pleased  to  answer  enquiries 
and  to  attend  to  all  details  for  investors. 

Royal  Securities  Corporation 


244  St.  Janies  Street 
MONTREAL 


330  Bay  Street 
TORONTO  1 


HaUfai  Saint  John  Quebec  Ottawa  Winnipeg  Vanooueat 
Charlottetown  Hamilton  Regina  Calgary  St.  John’a,  Nfl«L 
New  York  London,  Eng. 


The  cumulative  expert* 
ence  of  more  than  115 
years  of  successful  bank* 
ing  in  Canada  works  for 
the  benefit  of  every  cus* 
tomer  of  the  Bank  of 
Montreal. 


BANKOFMONTREAL 

.Established  l8l7 

TOTAL  ASSETS  IN  EXCESS  OF  $700,000,000 


SALE  OF  P.G.E.  TO 

PRIVATE  CAPITAL  anritindiiK  IiKum 

APPEARS  CERTAIN  AND  NET  HIGHEB 

- -  Iona  Traction,  IJght  and  Power  Co.,  - 

Contract  to  be  Brought  Before  Ltd.,  is  interested,  showed  Improve-  Net  Up  $622,721  at  $3,722, 
B.  C.  Legislature  Next  ment  during  the  month  of  Septem-  576--->Operatiiig  Ratio  Down 

gVoss  earnings  In  pesetas  Increes-  To  72.10  FXL 

APPROVAL  FORESEEN  wer^u?  2io!82o  USS"  at  best  in  TWO  YEARS 

- - - —  ,  l6®-'^ngnet  earnings  of  5.568.0.30  as  - 

Government  Looks  For  Deal  against  5,249.946  in  the  correspond-  PVw  the  first  time  In  nearly  tw< 

ReJwo  Ratified  In  Face  of  On-  month  last  year.  y«ara  the  Canadian  Pacific  Railway 

lZ  1982  1981  Inc.  has  been  able  to  report  an  inoreaw 

posibon  to  bale  in  bome  cro*  caminga  8.797.799  8.268.905  528,894  In.  both  gross  and  net  earnings,  ac. 
Quarters  Opcr.  cpense.  3.229, <.9  8,018.969  210.820  wording  to  the  September  state 

■■■■  '  Net  earning*..  6,668,020  6,249,946  818,074  ment.  In  the  face  Of  an  Increase  It 


Barcelona  Traction  Net 
And  Gross  Up  For  Sept. 


CANADIAN  PACIHC 
SEPTEMBER  GROSS 
AND  NET  HIGHER 


Dominion  Textile  Co.,  Limited 

- - MONTREAL- — — - - 


ManvfaetuHng 


B.  C.  Legislature  Next 
Session 

APPROVAL  FORESEEN 


Being  Ratified  In  Face  of  Op- 


576---<Operatiiig  Ratio  Down 
To  72.10  PX:. 

BEST  IN  TWO  YEARS 


PRUE  PRODUCTS 


which  Uieludt 


position  to  Sale  In  Some  c,ro»  earning*  8,797*799  8,26*8*9 
Quarters  Oper.  expense*  3,229,779  8,018,9 


Vancouver  Bureau  The  Financial  Time*. 

Vancouver.  —  A  contract  providing 
for  the  sale  of  the  Pacific  Great 
I  Eastern  Railway  to  private  interests 
;  is  practically  certain  to  be  brought 
before  the  next  session  of  the  legis¬ 
lature,  but  whether  it  will  be  given 
approval  remains  to  be  seen.  Mcan- 
I  while  the  government  is  silent  as  to 
details  regarding  the  proposed  deal, 
and  critics  are  protesting  that  if  a 
I  deal  is  made  it  will  in  all  likelihood 
I  be  more  generous  than  the  province 
can  afford. 


against  5,249,946  in  the  correspond-  PVw  the  first  time  In  nearly  two 
ing  month  last  year.  years  the  Canadian  Pacific  Railway 

1982  1981  Inc.  has  been  able  to  report  an  increase 

Gross  earnings  8,797,799  8,268.905  828,894  Jn  both  groSS  and  net  eamlngS,  aC- 

Oper.  expenses  8.229, <.9  8,018,969  210,820  ^be  September  State- 

Net  caminga..  6,668,020  6,249,946  818,074  ment.  In  the  face  of  an  Increase  in 

— - operatiiig  expenses  for  the  period, 

WfPVI/^A  FITI’  rTIPD  “■03^  showed  an  operating  ratio 

IhL AILU  U 1  iLl  1  Itu  agadnet-  75.18  per 

iiau/ig VV  V 1 1141 1 1141/  September  last  year. 

17  1  nilllTPO  MfVPn  Net  earnings  for  railway  for  the 

ijAlllllllllu  ItIIAIjI/  month  under  review  totalled  13,- 
ajiiatiitiiviv/  ifiisawv  y22,57€,  as  compared  with  $3,099,- 

- -  ^  854  in  September  of  last  year,  an 

Triunways  Showed  Defiat  in  increase  of  $622,721.  Gross  earn- 


AU  Lines  of  White  and  Grey  Cottons,  Prints,  Sheetlnn, 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks, 
Bags,  Twills,  Drills,  Quilts,  Burean  Covers,  Towels  and 
Tonelllffg,  Tams,  Blankets,  Rugs,  Twines,  Narrow 
Fabrics  and  nnmerons  other  lines  used  by  niannfactiirort 
In  mbber  and  other  trades. 


TORONTO 


MEXICO  DTILiTIES 
EARNINGS  MIXED 


WINNIPEG 


VANCOUVER 


September  While  Power  Com* 
pany  Increased  Net 


lugs  for  September  of  this  year 
amounted  to  $13,344,078,  against 
$12,486,517  in  the  same  month  of 
last  year,  an  Increase  of  $857,661  • 
Working  expenses  at  $9,621,502, 
showed  an  increase  of  $234,839  over 


CHAIN  LINK 

FENCE 


''t  fastories.  ,ch<K>t».  tennl*  erxrrx, 
partitionx.  manufactureJ  xn  I 
erected  complete. 

WWte  fnr  catalogue  and  enlmatt 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  TORONTO  MONTREAL 


be  more  generous  than  the  province  Toronto  Buro.u  The  Financial  Time..  .^.^rking  '  expenses  at  $9,621,502 
can  aflora.  Toronto. — September  earnings  re-  _hr.urovi  nn  increa-xe  of  S234  839  over 

One  of  the  critics  is  R.  W.  Mayhew,  ports  for  Mexico  Tramways  and  so  9gfi  642  renorted  for  Septem- 

member  of  the  Kidd  committee.  Mexican  Light  and  Power  again 

Jrom  retre, entail...  ot  .be  sovern-  c“mp.n.  .how^^  SLr  n“  eSn^^lS  jT- 

Mr:M..he...,ldtbal-U(,.b„l«-  .1  nSi  Sf”’.b“  'nZndr''jHod”<;'; 

tely  insane  to  think  of  anyone  buy-  i,p  122,480  pesos,  and  the  deficit  was  166  In  the  corresponding  iwrlod  of 
Ing  the  P.  G.  E.  with  an  honest  in-  268.730  pesos,  against  85.020  pesos  *  decrease  of  $.,,26^796. 

tention  of  operating  it,"  He  said  the  ^he  same  month  a  year  ago.  For  period  of 

only  purchasers  would  be  interests  j  ,he  months  the  aggregate  ..  a  decrease  of 

anxious  to  acquire  at  a  cheap  Prlee  |  gross  was  lower  bv  953.000  pesos  $17’.362,685  from  gross  for  the  same 
[millions  of  acres  of  lands  and  valu-  af  6,0]3.3!50  pesos  and  the.  deficit  Period  of  last  year,  -while  -working 
able  natural  re.sources  such  as  tar  pesos  against  1,180,-  expenses  at  .$80,693,580  showed  a 

sands.  000  pesos!  '  decrease  of  $15,101,889. 

The  government  officially  notified  jbe  Lieht  <6-  Pn-wer  To  aross  for  Fallowing  are  gross  earnings,  ex- 


able  natural  re.sources  such  as  tar  1,009,390  pesos  against  1,180,-  expenses  at  $80,693,580  showed  a| 

sands.  000  pesos!  '  decrease  of  $15,101,889.  | 

The  government  officially  notified  jbe  Light  &  Pn-wer  €0.  gross  for  Following  are  gross  earnings,  ex- 
the  various  organizations  of  business  fbe  month  -was  higher  by  290.290  peoscs  and  net  earnings  for  the 

men  who  supported  the  Kidd  com- j  ppg^^  2.I75.1S0  pesos,  and  as  op-  month  of  September,  and  for  the 

mittec  that  criticism  such  as  Mr- !  plating  expenses  were  higher  by  nine  months  of  th©  fiscal  year  ended 

Mayhew  s  should  be  curbed.  j  294.560  pesos  at  1.425.730  pesos,  net  with  September: 

Not  only  did  the  government  dc-  |  dop-n  b3'  4,270  pesos  at  a.  total  SEPTEMBER 

Clare  Mr.  Mahew’s  statements  to  be  ^f  749,450  pesos.  Fnr  the  5  months  ’J*’  'j"' 

incorrect,  but  it^alntamed^t^hat^alk  j  aggregate  gros.s  amounted  to  19,-  croaa  .  18,314,078  12,486,617  857,681 


hjr  A  I  A— Of  that  nature  might  interfere  With  gfgi*,)  ;  an  fnerease  of  1 

Montreal  rower  Answers  Kluery  the  negotiations  now  pending  for  3^5  ,0^^ 

/•  r  •  f  Ta*1*a^.  D^A^  f  of  the  road.  by  622.360  pesos  at  a  total  of  7,018 

of  Lowering  Utility  Kate  Level  >o  Huch  Likely.  iso  pesos. 

_ ^ _ Members  of  the  provincial  cabinet - 

I.n  .  p.mphlM  .ccompabytM  the  been. voW.b.»dtb.l  a  Sbllbve  that  tb.  debt  tor  A  M  rt  D  All  WAV 

.bird  duarrerl,  d.idend  for  1932,  mt.h  .,',,7  .b.f.f,,  be  1.  «  W.  U.  lUULnAl 


the  negotiations  now  pending  for  3,^305  pesos. ’and  net  was  lower 


an  increase  of  1,-1  Exp  .  9,621,602 


sale  of  the  road. 

No  Hitch  Likely. 

Members  of  the  provincial  cabinet 


by  622.360  pesos  at  a  total  of  7,018,- 
■130  pesos. 


Montreal  Light.  Heat  &  Power  Con- 


extraneous  sources.  I  1,  . 

1  “Most  vital  of  all  the  reasons  why  w-©ll  satisfied. 


the  people  will  be 
Indeed,  they  think 


8,722,576  3,099,864  622.721 

NINE  MONTHS 

1982  1931  Deer. 

8  $  $ 
91.224,960  108.687,686  17,862,685 
80,898,680  96,795.470  16,101,889 

10,631,370  12,792,166  2,260,796 


solldated  discusses  utility  rates  by  utility  rates  have  not  fluctuated  with  ©9  of  fhe  proposition  that  they 


briefly  outlining  the  problems  facing  commodity  prices,  however,  is  per- 
iitiUv  organizations  to-day.  It  Is  ceptible  when  we  survey  the  trend  of 


will  probably  make  the  sale  one  of 


ceptible  when  we  survey  the  trend  of  -fho  chief  planks  in  their  1933  elec- 
those  rates  ov^er  the  past  twenty-four  ^’0°  platform.  ...  . .  I 

vaam  riibHriir  thaf  titYiP  rnaf  nf  lu  broad  Outline,  the  deal  is  saia 


pointed  out  that  while  the  reduced  During  that  time,  cost  of  I"  broad  outline,  the  deal  is  said 

prices  of  materials  have  some  effect  Hv1ng  in  altr.ost  every  direction  has  involve  the  pa^nent  of  a  cash  sum 
In  lowering  operating  costs  such  an  risen  steadily  and  while  prices  are  the  province  of  approximately 
outlay  represents  only  a  small  pairt  somewhat  below  their  1929  level.  $20,000,000.  This  would  partly  off- 
of  the  utility  company's  budget.  In-  -they  have  not  yet  declined  to  pre-war  ‘^‘^bt  charges  now  against  the 
f.erest.  depreciation  and  taxes  are  figures  road,  In,  return  for  this  the  pur- 

much  higher  for  utilities,  and  repre-  "But  while  the  cost  of  everv  other  chasers  would  take  the  railway  and 


FAVORABLE  YEAR  MacLAREN-QUEBEC 

Ann  nnn  a  _  MAKES  progress! 


Ontario  Government  Receive 
$400,000  Representing  Ap- 
porximate  Net  Earnings 


t  charges  now  against  me  North  Bay.  Ont-  —  The  Ontario 
In,  return  for  this  the  pur-  Government  has  been  given  a  cheque 


much  higher  for  utilities,  and  repre-  "But  while  the  cost  of  every  other  chasers  would  take  the  railway  and  for  $400,000  representtng  the  ap-  - 

sent  the  larger  percentage  of  the  necessity  has  been  increasing  stead-  some  20,000,000  acres  of  land  in  the  proximate  net  earnings  of  the  Temls-  Construction  of  the  Masson  Falls  | 
total  annual  expenditures  because  of  j]y_  ppg).  ^f  utility  service  has  as  Peace  River  country.  They  would  kaming  &  .N’orthern  Ontario  Railway  project  of  MacLaren-Quebec  Power 
the  enormous  investment  in  plants  gfeadily  declined.  In  Montreal  con-  extend  the  line  to  the  Alberta  boun-  fnr  the  fiscal  year  ending  October  Co.,  is  proceeding  according  tosche- 
requlred  1n  relation  to  earnings,  and  gumers  have  received  fourteen  vol-  dary  and  operate  it  permanently.  |3lst.  The.  final  statement  w-ill  not  dule  and  good  proifress  has  been 
of  the  necessity  of  adding  to  their  untary  rediuctionB  In  electricity  rates  One  of  the  chief  provisions  of  the.  jpe  available  until  December  G.  made  with  the  development  which  Is 


required  1n  relation  to  earnings,  and  gu^iers  have  received  fourteen  vol- 
of  the  necessity  of  adding  to  their  untary  rediuctionB  In  electricity  rates 


fixed  Investment  periodicallj^  since  1908  ;  the  present  net  rate  Is  agireemant.  It  is  understood,  is  that  "Taking  everything  into  consider-  expected  to  be  In  operation  by  July, 

The  letter  to  shareholders  follows;  j^gg  (jjajj  ^  quarter  of  the  former  the  province  of  British  Columbia  ation,  the  T.  &  N.  O.  Railway  had  1933.  One  of  the  major  features  of 

"Now.  when  commi^ity  prices  have  figure.  does  not  underwrite  the  project  in  a  good  year,"  declared  George  W.  the  job  wa«  boring  a  tunnel  about 

declined  below  the  levels  of  a  few  "Consequently,  electric  utiUty  any  way:  that  in  the  event  of  Its  Lee,  chairman  of  the  government-  one  mile  In  length;  practically  all 

vears  ago,  toe  question  Is  sometlrnes  j.a,tes  canont  he  exjiected  to  “come  failure  the  provinre  can  not  be  held  owned  road.  "A  cheque  for  $400,000  of  this  work  has  been  completed 

asked:  “Why  do  not  utJltty  t©'©®  under  present  ciroumstanccs  responsible  for  any  debts  that  the  has  been  sent  to  tbe  Ontario  Gov-  with  the  excep-tion  of  the  last  100 

come  dixwii  in  slmtlair  proportion,  because  they  have  not  gone  up,  but  purchasers  may  contract.  ernment.  account  net  earnings  for  feet. 


dule  and  good  progress  has  been 
made  with  the  development  which  Is 


"Taking  everything  into  consider- I  expected  to  be  In  operation  by  July, 


come  aown  m  piopuruuu.  because  they  have  not  gone  up,  but  purenasers  may  contract.  ernment.  account  net  earnings  for  feet. 

While  this  Is  a  y®ry  natural  and  rea-  been  coming  down  consistently  Opponents  of  the  deal  continue  to  the  fiscal  year  ending  Oct.  31.  The  Already  the  company  Is  produc- 

sonahle  q^uery.  It  ans^rs  Itself -whra  ag  i^arranted  by  operating  conditions  harp  on  the  belief  that  Harry  F.  Sin-  accounts  do  not  close  for  some  time  ing  75,000  horse  power  at  High 
c^ertam  fimdamental  dirrerences  o^  Increased  consumption.  The  clair,  the  American  oil  man,  is  be-  yet.  so  it  Is  difficult  to  say  what  the  Falla.  At  Masson  Palls  an  installa- 
tween  utility  operation  mner  uLuyeg  entered  the  depressten  per-  hind  the  project  and  that  the  pro.H-  exact  amount  of  the  net  earnings  tioo  of  130.000  horse  power  Is  plan- 

bu^nesses  are  clearly  u^ersto^  already  cut  to  pectlve  buyers  are  more  interested  will  be.  ned;  completion  will  enable  the 

Tn  the  oMe  lowest  practicable  levels.  Now.  they  In  getting  the  land  subsidy  than  the  "Our  gross  earnings  this  year  will  company  to  take  care  of  a  contract 

1  he  decline  has  b^n  so  gen  ai  t  nof  onjy  have  no  available  rate  mar-  railroad.  be  between  $750J)00  and  $1,000,000.  -with  the  Ontario  Hydro-Electric 

returns  to  paas  on  —  The  final  ataten?ent  will  show  our  Commission  for  125,000  horse  pow- 

their  n’r^ucts  Winnipeg  Enters  Suit  To  expenses  are  also  down  a  great  deal,  er,  the  first  Wock  of  which  is  to  he 

but  raw  m^erial  ’•©striated  conditions  by  exercise  of  p  ii..*  ea  oq?  commission  is  quite  satisfied  taken  upon  July  let.  1933.  Increas- 

o-orir  d3>wn  in  strictest  measures  of  economy.  Collect  $4,293  oaCK  laxes  with  the  results  obtained  under  the  ing  quantities  of  power  will  be  de- 

Thus  costs  have  "Nevertheless,  it  is  expected  that  - - -  most  trying  conditions.  llvered  under  the  contract  until  the 

Ta^rtill  wssiblc  to  ^  normal  conditions  "The  railway  has  been  maintained  full  amount  is  delivered  tn  1936. 

been  cut  until  It  Is  suil  ^  and  the  concommitant  expansion  of  Winnipeg.  —  Action  has  been  ^  standard.  Both  railway  OthAr  contracts  hclrf  hv  tbAcoTn- 

iMnnfacture  at  a  proflt  despite  business  that  the  subsequent  increas-  brought  by  the  city  of  Winnipeg  in  g^d  equipment  are  in  excellent  pauy  include  delivery  of  66  000  horse 

'^SiV,U?lis^7e  ira  differed  'h"  Physical  cLdition  and  we  are  loT  S^erto  toe  Ja^  MaSren 

situSiom  reduced  nrfees  of  ma-  ®“’^  corresponding  decrease  in  W  i^^g  H^tric  Com^j  to  ob-  forward  with  the  greatest  op-  so  that  preaent  contracts  dispose 

Rome  eff^T  without  ©ost.  as  in  the  past.  Customers  may  tain  collation  of  $4.-93.6-,  a  sum  timism  to  the  future  of  our  property,  of  191,000  horse  power  now  ln- 

Riich  Outlay  renre^^s  be  assured  that  electricity,  the  aver-  ^id  to  be  still  owng  on  $1o7.370.-  believe  in  ultimate  success  for  stalled  or  In  couree  of  Installa- 

do^t.  but  such  outlay  represents  ^fontreal  45  which  the  traction  company  was  whole  of  the  railwav.”  tion.  v  u  oi  ansiaiia 

only  a  small  part  of  than  in  any  comparable  city  on  the  required  to  pay  under  its  contract  _ : _ 


doubt,  but  such  outlay  represmts  which  is  less  iii  Montreal  45  which  the  traction  company  was 

only  a  small  part  of  than  in  any  comparable  city  on  the  required  to  pay  under  its  contract 

pany  s  budget.  Interest,  ^©Pre©^-  continent,  will  always  be  available  at  with  the  city. 

non  and  taxes  the  lowest  possible  rates  compatible  The  .statement  of  claim,  filed  on 

higher  for  utilities,  and  represent  the  behalf  of  the  city  by  Jules  Preud- 

larger  percentage  of  the  total  annual  homnie,  K.C.,  city  solicitor,  declared 


larger  percentage  of  the  total  annual 
expenditures  because  of  the  enor¬ 
mous  Investment  In  plant,  or  physi¬ 
cal  facilities,  required  in  relation  to  I 
earnings  and  of  the  necessity  of  add- ! 
ing  to  their  fixed  investment  period!- 1 
cally.  In  the  case  of  your  company. ; 
for  Instance,  contracts  have  had  to  ] 
be  entered  into  for  supplemenlary 
supplies  of  electricity  to  meet  in- 
crecLsed  demands,  w-hich  in  part  have 
not  been  su.stalned  for  the  ti-me  be¬ 
ing.  and  these  contracts  constitute 
an  inescapable  added  fixed  charge,  i 
"The  typical  power  company,  if  Its  j 
generation  is  by  steam,  has  annual,! 


OBSCURE  OUTLOOK 
FOR  DUKE  POWER 


homnie,  K.C.,  city  solicitor,  declared 
that  the  city  agreed  to  accept  pay¬ 
ment  from  the  company  in  eight  in¬ 
stalments  of  $20,000.  Seven  pay- 


Survey  Shows  C.P.R.  Occupies 
Preferred  Position  Among  Roads 


.\n  interesting  survey  of  the  post-  Material  and  auppliee . 


ments  were  made,  but  when  the  final  |  tion  of  Canadian  Pacific  Railway  in  wofking  fund* .  80,000,000 

payment  was  made  on  January  1 1.  j  relation  to  the  market  valuation  pla-  Total . $720,000,000 

1932.  the  city  received  only  $17,030,- Iced  on  the  securities  of  the  company  Th..,..  _ _  *1. 

45.  The  intcrc-st  rate  was  three- 1  is  presented  by  D.  G.  Boissevain  of  „  Jeed  hx- Z 

quarters  of  one  per  cent.  perlXew  York,  who  points  out  the  mate-  R,a  present,  on 


•  •'  . .  V  X  .  ..  ;•*  _ quariers  or  one  per  ceni.  i)eri*>ew  iuik,  wij.u  ihhuld  uut  tut;  al,.  •  7  — 

supplies  of  electricity  to  iii©©J  PnwM-  PjlxlIiji..  t  month  I  rial  difference  between  the  physical  this  unique  trans- 

,rea.eddem.nd9  jhlA  m  raN  te.  Sh^  Pow«-  Contract  .  ,  rcoorce.  o(  th.  bli  SCt  'S, J™'”, 

not  been  '"ff  With  PtTO  B^hers  b  Crux  include,  a  Canadian  Irmsportalion  companj 

7in5:^,p'a’'b7aS”l.ed7a"7''  OTSU^O.  lax  ot  .20  eaO,  on  21  n.o.or  and  , be  lead™  ^  S.  road,.^  Pc,«.  ia?C‘rr*.b  .‘nrA*;,*.’;!":; 

f-'e  'o  “l  e,  tbe  company.  indebted»e»  pre.en,  .be  onir  .lock  of' a  rail  i‘cr^„"l'S,f|''„7.;f;c!:;'e''“'He°' 
;.Terc'r'™nl';  .mcflflh  el  Im  c.pil.l  Inlere.t  p.,me„.  „„  ,1.  bond.  »  lUe  "'k  ‘Sn“"cSa„7  ;;Z'7“'7l.nlTc'”'’*o”‘’lh; 'SdS!  ""h  .U  Ip'fnSS  el"”; 

a.«l.  and  ir  n  aemer.te.  jraler-  betere  eaplralien  „t  u,e  90  day.  ,u„.em„t '^ebnee  declared,  Je-  eoa.t  under  one  m.nasement,  lb. 

power  the  turnover  mav  be  as  low  as  iteriod  allowed  under  trust  questing  di-smissal  of  the  suit.  Tt  outstanding  features  of  the  corapa-  ™  1 

7al  "alS'Si  S'veraarSif”:  l-l  i-dblb"  eneena.n  tbe  dam.  J™  al»  cl.lmml  Iba,  me  elly  and  nn.lllon  are  empha.laed  in  »« 

mrlng  or  trading  company  amount  |  of  the  Duke  Price  Power  Co.  power  ^>19  .m™  nT'i'Hhfniv  ^7'nav7T,7f  7.'i'rl‘'fnr 'l9lT  kPPeara  Ihe  value  placed  on  the  fleet 

to  one  and  one-half  to  seven  times  contract  with  the  newsprint  com-  wrI  nehrntnr«  and  other  funded  In-  o'"  C.  P.  R.  steamers  by  a  market  ap- 


-  -  t\r\  UIIUCI  llUat 

onrf*  in  ciffht  vears.  \NlierGas*  an-  a  , 

nual  sales  by  the  average  manufac- '  renders  uncertain  the  status 

luring  or  trading  company  amount  i  of  the  Duke  Price  Power  Co.  power 


the  company  had  agreed  that  any  summary  cornpiled  from  the  annual 


luring  or  trading  company  amouni  loe  ivuivc  i  nc-o  r-ower  to.  power  "7"  ronm-i  for  io- 1  appears  the  value  placed  on  the  fleet 

luTnUaf  -  S':"'0f'"il?e  %  Debentures  and  other  funded  I"'  j!.aU7T$6rner  grJss  toT'’’'"^ 

"Fluctuations  in  commodity  prices,  total  co^racts  heid  by  Duke'^Price  ^7-otnsel^for  the  company  Is  Guv  stocks  "are ’taken  a^'’their'^'re\*pectivm  "As  to  earnings”,  says  .Mr.  Boisse- 
therefore,  offer  but  liUle  respite  to  Power,  Price  Bros,  had  contracts  to  ni,ar,neii  DuVal  and  McFrae  current  market  prices.  All  amounts  ’''ain.  it  is  useless  to  delve  into  these 

the  utilities,  while  fixed  charges  can-  100.000  h.p.  including  40.000  ^'tiappell.  Du\al  and  McCrae.  !!';n';“d"’;tSrrs-^aPPc7r  in  CanL  under  ^  In 


not  he  reduced  during  periods  of  h.p.  unde.-  a.  ,50  year  contract  and  I 
smaller  output  and  sales:  and  what  60.000  h.i>.  inder  a  10  year  contract,  j 
llttlO  benefit  has  been  actually  de-  Duke  Price  Power-  Co.  is  controlled 
rived  from  reductions  in  costs  of  -ma-  by  Aluminum  Co.  of  C-anada,  a  sub- 
terial  has  been  more  than  offset  by  sidiary  of  Aluminum,  Ltd.  In  the 
the  smaller  demand  for  service  that  event  of  recelversihlp  Duke  Price 


Charipell.  DuVal  and  McCrae. 

Change  In  Power  Corp. 

Balance  Sheet  Explained 

Announcement  by  President  A.  J. 


dian  currency.  '*’'®  respect  the  management  of  Can- 

Funded  Debt . I4nn,ooo.nno  to^iau  Pacific  Railway  and,  in  fact,  of 

Four  per  cent  Preference  Stork  .  80,000.000  |  all  transportation  Undertakings,  ap- 

Ordinary  Stock  par  value  $25  per  pears  to  be  analogous  to  the  position 

.h,reat..ay.  $18.  market  price.  24_0.000.000  ^ 

The  "contra”  of  Canadian  Pacific  ®t®®-”  Reference  is  made  in 


.  --------  -V#  4Ua  7^ -  . - WLI/Vt:?  *  I  /VIuiaunWTneut  u.y  jriVBiuwt  a.*j.  ‘Vnntra”  rtf  f -aniimfl.n  l■*aCl^lC  id  uiaut;  lu 

ta.s  followed  the  slackening  of  Power  would  be  in  the  position  of  a  Nesbitt  that  the  company  had  now  oy  ranifalization  consists  of  pro-  ©''©fy  *^*11  ©f  lading,  that  he,  "next 

economic  nace.  creditor  _ _ »<  non  nnn  _ * _ "y.  cdpiiaiizauuu  wouBiota  ..r  .i,.,  _ _ 


is  master  of  the  ship,  mean- 


econornic  pace.  avarac-e  ©r^itor.  retired  over  $1,000,000  of  debentures  pertics  of  great  diversification,  con-  God”,  is  master  of  the  ship,  mean- 

Tn  t.me.s  Gross  revenues  of  Duke  Price  and  an  explanation  of  some  changes  Rtitufing  one  of  their  most  pronoun-  forces  beyond  his  control 

business  ceases  to  borrw  m  y.  Power  from  iww-er  contracts  last  made  in  the  set-up  of  the  balance  ced  bulwa-ks  of  strength.  The  mile-  prevent  the  ship  from  safely 

duces  plant  facilities^^  ®  Tli*  th-  T®a<r  totalled  $4,275,000,  of  which  sheet  constituted  the  chief  items  of  g,p  "traffic  relurns"  aggregate  ''eaching  port.  The  same  applies  to 
even  shuts  up  over  $1,000,000  apparently  came  interest  that  came  out  at  Ihfe  annual  jcqnq  exclusive  of  controlled  management  of  railroads.  The 

return  of  prosperi  y.  Public  utilities  f^^m  Price  Bros.  Of  la.st  year's  gross,  meeting  of  Power  Corporation  of  and  senarateironeritod  subsidi^^^^^^^^^^  outcome  of  crops,  conditions  in  com- 
cannot  take  advantage  of  any  such  expemses  and  t  axes  took  $630,441,  Canada  held  last  week.  In  order  th  t  th^^^  merce  and  industry,  arc  the  dominat- 

S4in  toe's'S™  piant  facilities.  'H©  '  ompa'ay's  assets  would  ©orres- | which  may 


even  “shuts  up  .shop  to  await  the  over  $1,000,000  apparently  came  interest  that  came  out  a 
return  of  prosperi  y.  Public  utilities  from  Price  Bros.  Of  la.st  year's  gross,  meeting  of  Power  Cor 
cannot  take  advantage  of  any  such  expemses  and  t  axes  took  $630,441,  Canada  held  last  week, 
means  of  retrenchment.  They  must  depreciation  $656,798.  bond  interest  The  June  30tb  1932  1 


maintain  the  same  plant  facilities.  |2, 196,820,  other 


the  same  distribution  systems,  and 
practically  the  same  nuinlter  of  em- 


$260,802.  .showed  investments 


"Other  Income”  brought  in  $42,362,  companies  at  $26,534,817. 


practically  toe  same  numiier^  Kjving  a  net  profit  for  the  year  after  pared  with  $17,094..418  one  year  L,,,^^®  is’ evident  that  several 

!  earner,  while  .  other_  investments  t/ems  'hlle  to  at“  arbitrary  f^a^-dian 


a  domestic  or  Industrial  customer  ^ws^ts  at  end  of  1931  totalled 


pond  with  th!>  value  placed  by  the  I 

market  on  (  P.  R.  debentures  and  '"f  Pi’o/R  o©  'o«s.  If  the  general  i 
stocks,  it  is’  evident  that  several  ‘SP'’.7'®®'„  ?/  the 

items  have  to  anneal'  at  arbitrary  Tanadian  Pacific  Railway,  through 


service  business  cannot  he  suspend' 
©d. 

High  .Service  Maintained. 


m  90,  1..1..01H  a..sseis  inclua-  that  the  apparent  ctiange  was  large-  pifi,.  n.,.,  ranifalization  and  intrln-  on  now  quicKiy  ii 

ed  approximately  $400,000  cash,  less  ly  the  result  of  a  different  treat- L:  valiie  of  toe  nroperties,  is  ren-  f©©*^  turns  the  corner, 
than  $100,000  securities,  $539,677  ment  of  investments  in  bonds  and  j  even  more  pronounced  there-  “All  that  can  be  said 


.  ’  .  receivershipR  and  $89,659  inventor-  preferred  wtocks  of  associated  com- i  k,. 

“Bven  thoug-h  output,  sales  and  jes.  There  were  no  bank  Iohtis  out-  panies.  Tn  1931  these  had  been  /  : 


gross  revenue  have  been  standing  while  surplus  totalled  $1,-  Included  among  "other  investment 

yoar  comipany  has  ma  nta  ne  '^  944  092.  whereas  this  rear,  thov  we,,: . . . . 

standard  of  service  Price  Brfts.  had  benefit  of  cheap  grouped  with  "inVestments  in  atfili- 1 

material  declne  in  net  earning^  This  rates  for  power  under  its  contract  ated  wmpaniea.”  | 

has  been  acoompllshed  by  intense  Price,  and  if  toe  Price  The  Mistemeni  of  the  nresiHe 


Aggrpgato  rrarkft  value  of  (’ana- 
diun  Pacific  Uy.  capitalization  at 


has  been  accomplished  J"'®"®®  wlto  Duke  Price,  and  if  toe  Price  The  statement  of  the  president 
I  concentration  on  toe  reauction  or  ,„i,|  continues  to  be  operated  it  is  that  $1,000,000  of  the  corporation's 
i  operating  expenses  within  the  nar-  probable  Duke  Price  will  be  called  4*4%  and  5©^  debentures  had  been 
row  margin  that  ®  ©n  to  supply  the  power.  The,  only  cancelled  to  date,  indicated  a.  con- 

btulnees  allows,  aided  by  inc  laci  other  important  power  copniany  in  tlnuation  of  the  rolicy  of  retiring 
1  that  Its  financial  structure  ©as  «  ■  the  Price  territory.  Shawinigan  these  senior  securities  at  toe  sub- 
I  ways  been  ddstlngulsned  for  stabit-  Water  and  Power,  holds  a  minority  stantial  disiiounts  current  ly  pre- 
I  Ity;  Utat  undue  expansion  ha.s  .always  interest  in  Duke  Price  Power.  -valli-ng. 


:od  there-  “All  that  can  be  said  about  C.P.R." 

the  survey  points  out  in  conclusion 
“is  that  its  fixed  charges,  at  less  than 
P®*"  "’'*©•  ©©®  much  below  the 
$72(1,000,000  corresponding  charges  of  any  com¬ 
bination  of  railroads  in  the  United 
States,  whose  combined  mileage  ex- | 


MAGIC  BAKING  POWDER 
ROYAL  YEAST  CAKES 
GILLETT'S  LYE 

Leaders  in  their  respeaive  markets  for  more  than  thirty  yeus 

Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

A  Caaadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 
MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fleischmann’s  Bakery  Products  n  Fleischmano’s  Yeast  for  Health 
Magic  Baking  Powder  t  Gillett’s  Lye  t  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


INCORPORATED  1866 

BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

ENGRAVERS  and  PRINTERS 

OF 

Bank  Notes,  Bonds,  Stock  Certificates,  Postage  and  Revenue 
Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office:  OTTAWA,  ONT. 


Branch : 

Sll  Place  d’Armes, 
MONTREAL 


Branch; 

1112  Bank  of  Hamilton  Bldg., 
TORONTO 


Masson  Falls  Development  Ex¬ 
pected  to  Be  Operating  by  j 
July  Next  Year 


Hanafactorers  of  H!gb<Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

PARIS.  Ont.  BRAITTPORn.  Ont.  LONDOIV,  Ont.  WATEIRPORn  On* 
AL5IPJVT*t  Onl-  COATICOOK,  Rue.  and  ST.  HVACIOTHE,  ait 


General  Office: 

PARIS,  Ont. 


Selling  Agents  t» 

^  lYbolesale  Trades 

ijlcirJOHN  GORDON  A  SOR, 

^  LIMITED 

A  Toronto  &  Montreal 


LAKE  OF  IHE  WOODS  MIXING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOIJR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  20,000  BARRELS 
Pretident  and  Managing  Director 
FRANK  S.  MEIGHEI^  C.M.G. 

Vlee-Pretldenf  General  Manager 

HUGH  MACKAY,  K.C.  Director,  C.  H.  G.  SHORT 

N.  J.  BREEN  JOHN  W.  HOBBS  HUGH  MACKAY,  K.C. 

WALTER  MOLSON  ISAAC  PITBLADO,  K.C.  R.  W.  REFOim 

RT.  HON.  LORD  SHAUGHNESSY,  K.C.  PAUL  F.  SISE  G.  W.  ALLAN  K& 
HON.  RODOLPHE  LEMIEUX  J.  W.  PVKB  G.  C.  MORRISON 

Secretary  Treasurer  Asst.  Treantrer 

O.  A.  MacINNES  A.  C.McMILLAN  B .  R.  HUTCHIMN 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C«K.G.W. 


llie  Financial  Times  broadcasts  each  m’ght  at 
6.15  a  summary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex* 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  informative. 


The  statement  of  tlK-  pri^sident  "tr  tends  from  coast  to  coast.  Lowest 

#1  Ann  AAA  4 ; _ _  hfiHiprrpnt •  I .OPOTrotlve«i»t$l  _  *  ^  ^ 


hfiHiprrpnt  •  I.oPOTrotive«i»t$l->.'MMj: 

Vai$%  Cars  at  $iS,000;  Treightfars 
at  $400:  all  avoragt* 
l.ands.  hot'*!®,  pxprpss  rompany  ann 
rni'’rf'llar*pnuB  invostfTPnts,  bal¬ 
ance'  sheet  value  o.'wcertla  $145,- 

OOO.OOO  . 

Ot’pan  and  other  stearrers  halance 
sheet  value,  less  reserve,  exeoeda 

$RP.OOO.noo  . . 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIONS. 
RENTALS. 

Rami  Land*.  MortBasea  aad 
Inanraaea 

200  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


TOOLE,  PEET  &  CO. 

I.IMITKO 

FINANCIAL  AGENTS 
Arpraiaara  and  Valuator* 
hacatea  Managed 


production  cost,  combined  with  ’  I  ^ . ,  „ .  „ y  r-AMarx*  I 

80.000,000  lowest  fixed  and  over-head  charge.4.  |  lanada  | 

aro  the  two  predominating  factors  ‘ 

an  nnn  nnn  ®''®*‘-''  Undertaking,  which  will  The  Financial  Times  reaches  a 
80,000,000  determine  i.n  coming  years,  wbciher  class  of  people  who  are  Interested 
a  concern  will  or  will  not  remain  in  and  able  to  buy  iurestment  securi* 
.30.000,000  the  "running."  tics. 


Burn 

Hy- Grade 
Coal 

Alberta  Deep  Seam 
Domestic 

Mines  located  at  OrumhelUr. 
Alberta. 

We  solicit  your  inquiry. 

H.  McCONKEV, 

Presi4i0nt  and  Managar. 

Hy-Grade  Coal  Company 

LI.MITEO 

Drumheller,  -  Alberta. 
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DEMAND  FOR  LOAN  The  Larger  Loan  Subscriptions 

A  STRENGTHENING  Subscriptions  amounting  to  ap- 1  Crown  Tni*t  Co .  i 

l?iir'TAn  tour  times  the  $25,000,-  EMtern°T™n  C(J!!i“panr  .  ^ 

l*Al  II  In  IIM  MAnKr  I  OOO  of  three-year  four  per  cent  bonds  Empire  Lite  insurance  Coi 
I  <1 V 1  Vll  111  iTl/lltllLl  1  offered  were  announced  by  the  na-  Excelsior  i  ife  insurance  C 


Company . . 
»  Company . 


Terms  Attractive  in  View  of 
British  and  American 
Financing 

CAMPAIGN  HOLDS  STAGE 


tional  committ^  AppUcations  total-  gire ^&'Vu?*crrrnBu3ce"co.  & 

ling  almost  $100,000,000  were  receiv-  Group . 

ed  almost  Immediately  after  the  Guardian  Assurance  Co.  &  Group 
books  were  opened  and  as  a  result  K78n^ye^w^Ze"  cZpa^y  : : 
the  books  ClOSOd  <lt  10. lo  a.ni.  Maritim$^  Life  Assurance  (''ompan>  .  . 

As  a  result,  applications  for  the  Montreal  Lite  insurance  Company. . . 
Short-term  bonds  will  be  materially  Nahon?!  Fi'crin^ran^rCo.  o^ 
reduced  on  allotment,  and  It  Is  un-  ford . 


PRICE  BROTHERS 
INTEREST  IS  NOW  I 
IN  LEGAL  DEFAULT| 

Cash  Inadequacy  and  Fmiure  toj 
Secure  Funds  Cited  As  i 
Reasons  i 


SOUND  RECOVERY 
IS  REPORTED  FOR 
PACKING  COMPANY 

Bondholders’  Committee  of 
Burns  &  Co.  Ltd..  Indicates 
Improved  Cot^tions 


r*..  Ix  a  derstood  many  of  the  applications  National  Ufe.Awurance  Co.  of  Can..  .  200,000 

Bond  Community  Acbvitaes  fnr  the  three-vear  Issue  will  he  National  Tr^t  Company  1,000.000 

IJ  n  I  '  t  inree  year  issue  win  oe  Northern  Life  Aaaurance  Co.  of  Can..  100.000 

Have  Been  Largely  Devoted  switched  Into  the  $55,000,000  twenty-  Northwestern  Mutual  Life  insurance 

This  Week  to  Arousing  In-  Phocnix'"k«u?a"ce  Co;  London  & 

ter^t  in  Federal  The  application  by  the  CaiUddian  Group . 

vciw  in  rcaerai  issue  Pacific  Railway  for  2,000,000;  the  PrudentiallnBurance  Co.  of  America.. 

Toronto  Bureau  The  Financial  Tim..,  wbiirnne'nf  the'ilrlfeJt  !n'  UniSnTs^urenr^ocCTca^  ! 

,,, _ .  .  500,000,  While  one  of  the  earliest  ap-  .  ,  j  , 

loronto.-Great  Britain  has  float-  plications  was  that  of  the  Metropo-  , 

Pd  Its  recent  conversion  and  Its  lat-  litan  LJfe  for  $2,000,000.  Other  Im-  I," *■  .  t.  a  ^‘^re: 

cst  loan  for  r^emptlon  of  the  resl-  portant  si^bscriptions  $U00.5oo.  oJlif 'Tn“  urnne 

duo  loft  over  from  the  big  Conver-  .  committee  Include.  _ _  Guarantee  Company  $90,000, 


Co.,  Milwauke«> . 

,  ^  Phoenix  Assurance  Co.  London  & 

lan  Group . 

the  Prudential  Insurance  Co.  of  America. . 


CONDITIONS  NO  BETTER  j  SEE  FURTHER  PROGRESS 

Shareholder  Urges  Formation  of  i  Change  in  Selling  Policy.  Involv' 
Independent  Committee  toj  ing  Sale  of  Retail  Units.  Hai 
Protect  Interests  of  Preferred  Beneficial  Results  in  Re' 

and  Common  Holders  I  cent  Operations 


Toronto  Bureau  The  Financial  Tim..,  500.OOO,  while  one  of  the  earliest  ap-  Union  Assurance  Society  of  Canton  50.000  Following  expiry  of  the  90  days  of 

loronto.— Great  Britain  has  float-  plications  was  that  of  the  Metropo-  ,  Among  (he  lai^ger  subscriptions  grace  on  October  31st.  Price  Bros.  & 

Pd  Its  recent  conversion  and  Its  lat-  litan,  Life  for  $2,000,000.  Other  Im-  were:  —  The  Company,  Ltd.,  announced  that  they 

est  loan  for  redemption  of  the  resl-  Portant  subscriptions  as  announced  Assurance  Company  were  still  unable  to  pay  the  interest 

d..»  T  .X  X.  bv  the  committee  include'—  $1,000,000,  Grain  Insurance  and<i  charges  on  the  company  s  outsland- 

e  left  over  from  the  big  Conver-  American  Life . *  eoo.ooo  Guarantee  Company  $90,000,  Sover-  mg  i.ssue  of  $n.0fil.600  six  per  Cent. 

Sion  loan  on  practically  a  3%  basis.  NSrimialTrurt  I.oomot  eign  Life  Assurance  Company  $50.-  first  mortgage  bond.s.  Inadequacy 

United  States  Treasury  loans  are  U'’"’!"!'’"  Br'dRi- •. .  ■100.900  OOO,  Toronto  General  Trusts  Corpora-  of  the  coinpany’s  cash  re.sotirces.  ;'nri 

selling  on  the  market  to  yield  3.20  to  .  204000  ^25,000.  Commercial  Travellers  the  failure  of  negotiations  to  secure 

3.60c{..  Dominion  of  Canada  new  Canada  Life .  i,25fl!ooo  Association  of  Canada,  $25,000.  funds  are  given  as  reasons  for  de- 

long-term  bonds  are  being  absorbed  .  I'nnnnnn  Steel  t^inipany  of  Canada,  $218,000;  foult.  The  following  statement  was 

at  a  price  to  yield  4.50%.  Canadian  Mutual  I  ife  of  Canada.’.'.’.’.'.'. ”  Loooiooo  Crow  n  I.ife  insurance  Company,  'he  board: 

financial  Institutions  and  investors.  Manufacturers  Life .  1,000,000  $100,000;  International  Paint  Com-  Alter  having  made  every  effort 

therefore,  are  in  a  fortunate  position.  Northwestern  Fire  Insurance  *25.000:  Canadian  General  In-  arrange  for  the  pa.vment  of  the 


slon  loan  on  practically  a  3%  basis.  NSrional'rrurt".  ..^.’ I.oomot  eign  Life  Assurance  Company  $50.-  first  mortgage  bond.s.  Inadequa 

United  States  Treasury  loans  are  loo.soo  OOO,  Toronto  General  Trusts  Corpora- I  of  the  cmnpany’s  cash  re.sotirces.  ;■ 

selling  on  the  market  to  yield  3.20  to  .  loS’ooo  ^25,000.  Commercial  Travellers  I  the  failure  of  negotiations  to  seen 

3.60%.  Dominion  of  Canada  new  Canada  Life .  i,25o!ooo  Association  of  Canada,  $25,000.  |  funds  are  given  as  reasons  for  c 

long-term  bonds  are  being  absorbed  i'nnnnnn  Steel  Company  of  Canada,  $218,000;  1  fault.  The  following  statement  w 

at  a  price  to  yield  4.50%.  Canadian  Mutual  I  ife  of  Canada.’.’.’.’.’.’. ”  Loooiooo  Crow  n  IJfe  insurance  Company,  'he  board: 


financial  Institutions  and  Investors,  Manufacturers  Life .  1,000,000  $100,000;  International  Paint  Com-  “After  having  made  every  effort 

therefore,  are  in  a  fortunate  position.  BnG"'!  Northwestern  Fire  Insurance  J25.000:  Canadian  General  In-  U’  arrange  for  the  pa.vment  of  the 

The  heavy  oversubscription  of  the  Cathoii’c ’Mutual  Benefit  Association  ’  surace  Company,  $25,000;  Indepe.n-  houd  interest  which  became  due  on 

new  short-term  Dominion  bonds,  of  Canada .  10,000  dent  Order  of  Foresters,  $25,00i1;  August  1st  last,  the  directors  of 

yielding  4.28%,  and  the  severe  cut-  chSriCT^T?^"t&’EM^uto?c^ .  ’ss’ooo  Canadian  Woodmen  of  the  World,  Brothers  &  Company,  Limited, 

ting  down  of  allotments  on  large  CreditFoncierFranco-Canadien.:;!!  bofioo  $10,000.  regret  to  announce  that  arrange- 

subscrlptlons  has  resulted  In  keen _ _  ments  for  payment  of  such  interest 

buying  off  the  market,  and  has  heen  made.  The  cash  re- 

strengthened  the  market  for  high-  W  m  sources  of  the  company  are  not  ade- 

grade  short  terms  over  the  -whole  f  m  I  ni1i>  QrrkTQ  ^*'®  IJ^irpose  of  this  pay- 

list  tut  £tl%/COLUtO  ment  Negotiations  entered  into  for 

Reports  are  to  the  effect  that  large  A  J  C  *  ^  I  purpose  of  obtaining  the  neecs- 

volumes  of  unemployed  funds  are  /\nft  tfk  f  #!/»///»  ^ary  funds  from  outside  sources  have 

available  in  London,  New  York  and'  Ki/wf  M.U  WMffMMM  failed  to  materialize.  The  recent 

in  Canada  as  well  as  lu  large  money  - - - - - — •  unfavorable  dev^opments  In  the  in¬ 
centres  in  Continental  Europe,  and  Dominion  Loan  Making  Splendid  Progress  But  Complete  ^^''®  *^®®“  ^  contributing  fac- 

recently  the  only  Important  market  c  n  •  x'  cj-.  j- 

channel  has  been  high  grade  bonds.  OUCCeSS  Kequires  Ihe  Lo-operation  of  Canadians  “Negotiations  with  representa- 

The  mortgage  market  continues  al-  A-  Indivifliisil  InvAslnrs  ^*'®  bondholders  have  been 

ninet-  q*  rtS  inaiVlQUOl  UlVcSlOrS  nrncecvline'  nriiH  it  la  linnorl  that  tho 


recently  the  only  Important  market 
channel  has  been  high  grade  bonds. 
The  mortgage  market  continues  al¬ 
most  at  a  standstill,  building  has 
been  running  at  or  near  low  ebb. 
w'hile  industrial  activities  this  aut- 


surace  Company,  $25,000;  Indepe.n-  'jof'd  interest  which  became  due  on 

10.000  dent  Order  of  Foresters,  $25,000;  August  Lst  last,  the  directors  of 

Ss'SSo  Canadian  Woodmen  of  the  World,  P*"'®®  Brothers  &  Company,  Limited, 

ooiooo  $10,000.  regret  to  announce  that  arrange- 

_ _  ments  for  payment  of  such  interest 

have  not  been  made.  The  cash  re- 
_  •  m  ' g*  W  _  sources  of  the  company  are  not  ade- 

rCtT  tni)t>^TCtT^  ^*'®  'purpose  of  this  pay- 

^fJfJUtLUttlLjr  tut  £tl%/COLUtO  ment.  Negotiations  entered  into  for 

A  W  C"  •  a  I  purpose  of  obtaining  the  neces- 

jCk  rf%  I  nmftfttn  sary  funds  from  outside  sources  have 

I^ttU  Aw/Cf  l/fCO  LU  \^L£tt%£L£L£  failed  to  materialize.  The  recent 

- - - - — .  unfavorable  dev^opments  In  the  in- 

Splendid  Progress  But  Complete  ^  contributing  fac¬ 
ie  Co-operation  of  Canadians  “Negotiations  with  representa- 

anJiial  Gves  of  the  bondholders  have  been 

Viauai  Uivesiors  proceeding  and  it  Is  hoped  that  the 


,  ,  ,  ,  I  I  ;;  ;  ;  r  interest  of  the  present  shareholders 

In  making;  known  the  steady  pro-  only,  as  in  the  case  of  the  conver-  in  the  company  will  be  preserved  on 


umn  have  been  disappointing,  mak-  Sress  In  the  distribution  of  the  Domi-  slon  loan  and  the  National  Service  a  fair  basis.’’ 

Ing  nvestors  hesitate  to  make  cem-  nlon  Loan  Up  to  Thursday  noon.  Sir  of  last  November.  The  .situation  that  has  now  arisen, 

mitments,  notwithstanding  low  prices  Charles  Gordon.  G.B.E..  chairman  of  tn^  awS  a  “^oJer^-IXscdSfoL^^S  m  default, 

and  high  yields.  the  management  committee  of  the  *05  ^00  noo  subscription  of  may  be  summarized  as  follows: 

1  he  opinion  is  expressed  In  Invest-  Dominion  of  Canada  4%  Loaji-1932  A  p.otective  committee  has  already 

^  ^  .  ' .  . .  O _ • _ f_  c*  a  ^  a  .  _  .  hAPTi  TormArf  V»v  fho  r»nTY»rmnv*u 


Premier’s  Statement. 


The  opinion  is  expressed  In  Invest-  Dominion  of  Canada  4%  Loaji-1932  A  protective  committee  has  already 

ment  circles  that  the  market  for  stressed  the  importance  to  the  conn-  Premier’s  Statement.  T??  bond- 

higher  grade  bond.?  is  bound  to  go  try  that  the  loan  not  only  be  fully  Ottawa _ In  his  statennent  in  an  *^1*  interests, 

materially  higher  and  that  It  is  In  subscribed  but  be  subscribed  ”  statement  in  an-  and  has  requested  deposits  of  prox- 

the  realm  of  possibility  that  yields  prSmpUy  as  an  evidence  of  CanadiaS  m"er  Bennett  said  loan.  Pre-  ie.s  in  the  committee-^s  favor  enabling 

approaching  pre-war  levels  will  be  financial  strenzth  In  the  eves  of  the  ^.ct  on  behalf  of  the  entire  body 

witnessed.  Between  1904  and  1907  ,  ^be  public  offering  of  an  issue  of  bondholders.  Upon  deposit  of 

.vields  on  Dominion  Government  The’ total  of  suhscrinUons  announ-  of  the  Dominion  of  bonds  to  an  amount  not  less  than  25 

bonds  ranged  between  3.04%  .ind  ced  bv  the  managernem  wSttL  nnf  1  f  significance,  per  cent,  of  the  ontstandng  issue,  the 

3.09-r.  and  between  1908  and  1913  rlpresLting  The  Drs^three  da^' n  nvestors  as  such,  but  committee  may.  at  its  discretion,  in- 

AU  I.  ,u,  ,„,i  ™bacripHox  ot  ,2|,«00  000  w  ta  ToS  rSaTCV’proUW  S  SLu 

Uttle  attention  has  been  given  the  $25,000,000  Issue  of  3-year  4%  at  a  price  which,  in  the  case  of  the  the  bondholders 

anj-thlng  but  Dominion  bonds  during  bonds,  and  $27,000,000  to  the  issue  of  long  term  securities,  will  yield  the 

the  past  week.  Investment  banking  $55,000,000  4%  20-year  bonds  at  93.45  investor  the  equivalent  of  VA  per  Annninti^^nt 

organization  throughout  the  country  to  yield  4^^%.  cent,  per  annum.  i  P®®  -  Appointment  of  a  strong  indepen- 

have  concentrated  their  efforts  on  Sir  Charles  Gordon’s  statement  “a  year  ago,  in  the  National  Ser-  committee,  outside 

thfi  upw  iss.re  Th.>  Was  PS  follows!  t-be  present  share  c.ommtttee  now  in 


the  past  week.  Investment  banking  $55,000,000  4%  20-year  bonds  at  93.45  investor  the  equivalent  of “4^A  per  AnnlrintJ^^n^^of 
organization  throughout  the  country  to  yield  4^^%.  cent,  per  annum.  i  P®®  -  Appointment  of  a  strong  indepen- 

have  concentrated  their  efforts  on  Sir  Charles  Gordon’s  statement  “a  year  ago,  in  the  National  Ser-  committee,  outside 

the  new  issue.  The  short-terms  was  as  follows:  vice  Loan,  C^ada  give  a  rem^k^ 

were  snapped  up  by  financial  Instltu-  “On  behalf  of  the  Management  able  demonstration^  of  financial  In  Montreal,  and  informa¬ 

tions,  who  want  their  funds  employ-  Committee  of  the  Dominion  Loan-  strength  and  naUonal  purpose.  Over  of  Price^  Brothers  Vcn^^ilri  ^^ra 
ed  safely,  until  the  period  of  depres-  1932.  I  appeal  to  every  citizen  of  $221,000,000  was  raised,  and  there  urged  bv  a  sh^lhnirier  If 
slon  in  general  business  has  been  Canada  and  every  Institution  amd  were  in  this  Dominion  of  but  10  -  nfnv  wLL  ^a^o  ^  k' 

left  well  behind.  Many  millions  in  corporation  In  a  position  to  Invest  to  OOO.OOO  souls  nearly  109,000  indivi-  fir  In  I  n 

subscriptions  for  the  long-term  Do-  give  their  utmost  support  to  the  of-  dual  applicants  contributing  to  that  ’’it  mav  ?e  Sue  tha?  th^ 

minion  loan  have  been  pouring  In  by  ferlng  of  20-year  4%  bonds  issued  at  result.  It  was  a  splendid  response  nortlon^  If 

mall  each  day  since  the  public  offer-  a  price  to  yield  4%%  It  is  Impor-  from  the  rank  and  file  of  Canadian  S wl  Quebec  bS  ?t  iSst  not  Se 
Ing  was  first  made,  and  Investment  tent,  not  only  from  the  standpoint  investors,  actuated,  not  wholly.  I  be-  forgotten  that  the  maloritl  If  tLse 
bankers  here  express  the  view  that  of  the  immesurable  stimulus  and  aid  iieve.  from  any  narrow  sense  of  pe-  Lmmon  shires  ^  Bothers 

it  will  be  fully  subscribed  within  a  which  the  quick  subscription  to  this  cuniary  benefit.  Nevertheless,  those  nlsslssel  hv  the 

few  days.  Issue  will  bring  to  the  Dominion,  but  who  purchased  National  Service  ^eltment  Co  ^ 

In  the  corporation  bond  section,  also  as  a  renewed  demonstration  to  bonds  have  the  double  satisfaction  of  that  thl  i^atnr  tv  nf 

generally,  issues  have  been  inactive  the  world  at  large,  where  Canada’s  having  secured  a  sound  investment  ditors  of  the  coiWlv  are  Ouebeolrs' 
1  and  inclined  to  be  weak.  If,  as  Is  credit  has  always  stood  so  high,  of  which  has  arisen  In  value,  and  at  the  go  Quebec  liulill  a  lllv  ’ 

anticipated,  the  high-grade  list  shows  the  ability  of  Canadians  to  meet  their  same  time  of  having  contributed  direct  interest  in  this  business  Thi?e 
further  marked  appreciation,  the  own  financial  problems  and  solve  most  acceptably  to  the  financial  ste-  have  been  so  manl  rumors  oi.rre^^ 
corporation  group  will  be  made  to  them  in  a  resolute  manner.  Further  bllity  of  their  country;  for  the  sue-  in  connection  -Jdthlhe  wht^h 

appear  more  attractive  by  contrast,  than  that  it  Is  important  that  this  cess  of  that  loan,  both  in  its  direct  Ld  to  the  final  coliaosl  If 
tiartlcularly  those  that  possess  rea-  demonstraUon  be  made  promptly,  and  indirect  effects,  was  a  veritable  n-ns  that  T  think  immcriiatn  alf ion 
-sonable  security.  A  change  In  front  The  Managemesnt  Committee  realize  sheet  anchor  for  the  Dominion  in  the  to  form  such  a  commutlc  as  T  hall 
t  may  come  not  long  after  the  Federal  fully  that  Canadians  are  not  used  to  trying  financial  conditions  whch  then  menti^eri  shmilri  hV  taken  hv  onl 
loan  has  been  thoroughly  absorbed.  Government  bonds  bearing  4%  cou-  prexailed.  citirens  ”  statlri  the  shtrehoiriL 


.nay  uwt  x  luii^  lucxl  on.  Lining  iiiiaucicii  cuuuiuons  WflCll  Lneil  niAtitfnnpH  should  hp  tilUpn  hv  niir 

loan  has  been  thoroughly  absorbed.  Government  bonds  bearing  4%  cou-  prexailed.  citizens ’’statlri  the  shtrlhllriL 

inasmuch  as  not  a  few  good  corpora-  pons.  They  would  point  out.  how-  “Happily,  the  present  loan  is  of-  hp  ernresseri  the  onininn  that 

(ion  issues  have  been  allowed  to  ever,  that  in  paying  93.45  for  a  bond  fered  under  more  hopeful  circum-  hondhnlrieVs  would  he  more  than 

drift  to  appreciably  lower  ground,  for  which  the  Government  will  pay  stances.  There  are  evidences  in  the  „.p,i  nrntected  for  their  small  inter 
due  to  neglect  in  the  recent  past.  him  100  at  maturity  the  investor  re-  world  markets  of  a  restored  public  A?,p  to  immense  holdings  of  tim- 

The  impending  elections  In  the  celves  an  income  of  a  full  41^%.  confidence,  and  the  existence  of  a  vpJ  limits  and  other  nhv'-'c'al  inter 

United  States  has  created  an  atmos-.They  would  emphasize,  moreover,  large  volume  of  capital  seeking  em-  p-ts  but  that  disnosal  of  the  coni- 


phcrc  of  uncertainty  In  New  York,  that  income  yield  Is  a  comparative  ployment  has  been  reflected  In  a  Lnv  should  not  t-ike  nlace  without 
/■  xvhich  market  u.sually  influences  the  matter  and  that  the  income  obtain-  hqavy  demand  for  high-grade  public  '  pn,,itv  heins’  siven  to  nrefer- 
('  (rends  in  Canadian  markets.  By  able  from  this  offering  in,  view  of  securities  conveying  lower  interest  _„h  and  nn-nmnn  shareholders 

t  this  time  next  week  the  question  xvlll  the  changing  conditions  i,n  the  bond  rates.  The  Minister  of  Finance  will _ 

(  have  been  settled,  xvhen  it  is  expect-  markets  and  the  money  markets  of  presently  tell  you  something  that  nAsyfvif/vv  tvimn  nnutr 

I  ed  the  people  of  the  United  States;  the  world  is  and  will  in  the  future  will  indicate  the  soundness  of  that  |{flm|ll||l|  IIm  |/V  Vh  M  ■ 

!  xvill  get  down  to  business.  They  proxe  to  have  been  highly  desirable,  observation.  Dvlll/11  vlil/LllllJ  ULiLiIa 

b  xvill  have  to.  “The  response  to  the  3-ycar  bond  “These  are  among  the  conditions  * 1  IIf\Ifp 

Duke-Price  Power  6s  of  66  were  offering  demonstrated  the  strength  which  are  essential  to  a  renewal  of  Ira |||i  Mm  |w IIh  lU  I  A||||l| 

up  2  points  to  55,  while  Price  Bros,  of  the  investment  position  in  this  trade  and  business  activity.  Per-  lill/Lll  Uiil/Lllll  xlUl/ll 

lionds  fell  off  5  points  to  35.  follow-  country  today.  The  Management  haps  there  may  be  some  who  are  _  _ _ 

Inc  definite  default  on  the  bond  in-  Committee  have  no  doubt  whatsoever  disappointed  that  this  improvement  Northwestern  Power  Groun  Told 
teresf.  These  companies  are  close-  as  to  Ihe  response  of  the  citizens  and  has  not  been  more  quickly  reflected  -  ^  p  ’H  *^T 

ly  associated.  Price  Bros,  having  a  corporations  of  this  country,  nor  as  in  general  bu.siness  and  in  commod-  Company  rosition— lo 

large  interest  in  Duke-Price,  and  to  the  full  subscription  to  the  20-year  ity  prices,  but  let  me  remind  any  Submit  Financing  Plan 

Price  Bros,  being  an  important  cus-i  bonds.  What  the  Committee  wish  to  such  that  even  as  the  restorative  - - 

tomer  of  Duke-PricS.  emphasize  is  the  desirability  that  processes  of  nature  appear  to  be  Ottawa.  —  An  independent  audit 


BONDHOLDERS  SEEK 
INDEPENDENT  AUDIT 


of  Company  Position — To 
Submit  Financing  Plan 


tomer  of  Duke-Price.  emphasize  is  the  desirability  that  processes  of  nature  appear  to  be  Ottawa.  —  An  independent  audit 

Ahitibi  bonds  were  up  D/S  for  the  this  success  be  achieved  promptly  slow,  so  of  necessity  does  It  take  of  the  Northweetern  Power  Corn- 
week  to  18'/S  bid,  while  Beauharnois  and  that  all  individuals  and  corpora-  time  for  constructive  influences  to  pajiy  will  'be  sought  by  a  large 
lost  6  points  to  34  bid;  Bell  Tele-  tions  which  are  considering  the  pos-  take  effect  in  the  complicated  world  group  of  the  corporation’s  bond- 
phone  bonds  ranged  I'A  to  2  points  sibility  of  investing  in  this  Loan  economic  structure.  So  far  as  Can-  holders  here.  David  N.  Finnie,  of 
lower:  n.  C.  Power  5s  of  60  and  BV4s  make  an  early  decision  In  the  affir-  ada  is  concerned,  I  believe  we  stand  Montreal,  addressed  a  meeting  held 
of  GO  were  each  6  points  lower  at  78  mative.  .  in  a  particularly  advantageous  posi-  here  and  explained  the  financial 

and  86.  rf’'2'’"''(iv«('-;  Calgary  Power  "Considering  what  has  been  done  tlon  to  benefit  from  the  improvement  position. 

las  off  7  to  77;  Canada  Cement  off  5  jp  Great  Britain  and  other  countries,  in  world  conditions,  .  Nothing  has  The  company  owns  a  power  plant 
to  72;  Canada  Steamships  (is  of  41  Canadians,  will,  T  am  sure,  be  prompt  contributed  or  will  contribute  more  at  Seven  Sisters  Falls,  Manitoba, 
ff  5  to  34:  Gatineau  5s  of  56  off  214  f,o  realize  the  attractiveness  of  the  to  that  end  than  the  stability  of  the  suspended  interest  on  its  bonds 

to  7031;  Gatineau  5s  of  41  off  5  present  offering  and  the  opportunity  Dominion’s  financal  position,  and  August.  A  bondholders’  protec- 

points  to  5t:  McColl-Frontenac  off  3  jt  affords  for  Canada  to  measure  up  for  that  reason  it  is  exceedingly  Im-  committee  was  organized  but 

points  to  84;  McLaren-Quehec  off  2  financially,  in  proportion  to  her  portant  that  there  should  be  a  wide-  certain  bondholders  were  dissatls- 
to  74;  Ontario  Power  Service  off  1  strength,  with  the  success  which  has  spread  participation  In  the  present  personnel  and  decliled 

to  79.  been  atteined  in  public  issues  of  offering  from  investors  large  and  ^  ^j^g  independent  action. 


I  Change  in  Selling  Policy,  Involv- 
I  ing  Sale  of  Retail  Units,  Has 
Had  Beneficial  Results  in  Re¬ 
cent  Operations 

A  real  improvement  in  operating 
conditions  since  the  committee  took 
over  operations  of  the  company  is 
reported  by  the  protective  commit¬ 
tee  for  bondholders  of  Burns  &  Co., 
Ltd.,  and  the  belief  is  expressed  that 
further  progress  may  be  looked  for. 
The  report  to  bondholders  Is  based 
on  the  results  of  a  survey  made  by 
an  expert  investigator  retained  by 
the  Committee  thi.s  year  which  in¬ 
dicates  that,  while  Burns  &  Com¬ 
pany’s  financial  position  has  suffered 
from  too  rapid  expansion,  a  very 
considerable  part  of  the  company’s 
difficulties  has  arisen  from  general 
business  conditions  in  the  West." 
The  report,  which  is  signed  on  be¬ 
half  of  the  committee  by  A.  E.  Pe- 
quegnat,  its  chairman,  and  is  dated 
October  31,  says  in  part: 

"The  committee  retained  the  ser- 
x1ces  of  an  independent  (packer  of 
wide  experience  who  commenced  his 
inx-estigatlon  in  July.  Towards  the 
end  of  that  month  the  committee 
held  a  meeting  In  Calgary  with  the 
officers  of  the  company  and  with 
the  expert  to  consider  the  dex’elop- 
ments  arising  from  the  preliminary 
report  of  the  committee’s  investiga¬ 
tor.  As  a  result  certain  changes  in 
executix-e  responsibility  xvere  made 
which  the  committee  beliex-ed  will 
be  benericial.  W’.  J.  Blake  Wilson 
of  Vancouver  has  assumed  the  pre¬ 
sidency  of  the  coni'piany,  John 
Burns  continuing  as  general  man¬ 
ager  and  to  provide  representation 
for  the  'bondholders.  Colonel  A.  Itf. 
Brown  of  Vancouver,  and  R.  W. 
Pearson  of  the  National  Trust  Com¬ 
pany,  Edmonton,  hax-e  been  elected 
to  the  board  of  directors  of  the 
company. 

“We  aro  pleased  to  report  that 
since  the  meeting  of  the  committee 
in  Calgary  further  substantial 
eco'nomies  in  the  conduct  of  the 
company’s  business  have  been  ef¬ 
fect^. 

“The  investigator’s  report  which 
of  course  must  be  confidential  has 
been  favorable  on  the  whole  and  in¬ 
dicates  that  xvhile  Bums  &  Com¬ 
pany’s  financial  position  has  suf¬ 
fered  from  t(x>  rapid  expansion,  a 
very  considerable  part  of  the  com¬ 
pany’s  difficulties  has  arisen  from 
general  business  conditions  In  the 
West. 

“The  report  Is  directed  particu¬ 
larly  to  the  physical  condition  of 
the  properties,  business  organiza¬ 
tion  and  management.  It  states  that 
the  company’s  plants  are  located  at 
strategic  points  for  the  econo'mlcal 
handling  of  Western  livestock  and 
farm  products,  and  that  these 
plants  are  maintained  in  excellent 
operating  condition,  with  ample  re¬ 
frigeration — a  most  important  fac¬ 
tor  —  available  for  proper  handling 
of  products:  that  these  plants  are 
in  a  position  to  produce  meat  pro¬ 
ducts  at  as  low  a  cost  as  any  plant 
in  Canada,  and  In  export  trade 
sho'uJd  have  a  strong  position;  that 
the  company’s  products  are  of  ex¬ 
cellent  quality  and  enjoy  a  fine  re¬ 
putation,  and  the  key  men  have  a 
competent  grasp  of  the  business  , 
and  their  own  ipartlcular  work.  The 
report  covers  the  situatian.  fully  and 
contains  constructive  suggestions  In 
regard  to  operations  which  either 
have  been  put  into  effect  or  are  now 
under  consideration  'by  the  manage¬ 
ment.  .. 

Altored  Selling  Policy. 

“As  a  result  of  changing  condi¬ 
tions  Bums  &  Co.  has  altered  Its 
selling  policy  and  recently  disposed 
of  46  of  Its  retell  markes  to  Ster¬ 
ling  Food  Markets  Limited,  which 
now  operates  retail  stores  .  in 
Greater  Vancouver,  Nanaimo  and 
Calgary  and  Edmonton  districts. 
The  company  is  considering  the  dis-  i 
position  of  its  markets  in  other  cen-  , 
tres  as  it  is  believed  that  the  dis-  , 
posal  of  these  retell  markets  will 
enable  Burns  &  Co.  to  expand  Its 
wholesale  trade.  This  trans-action  , 
has  been  approved  by  the  bond¬ 
holders’  committee,  and  the  consid¬ 
eration  received  is  being  pledged 
with  the  trustee  for  the  bondhold¬ 
ers. 

“During  the  nine  months  ended 
Sep'tember  30th,  1932,  consolidated  : 
sales  of  the  company  and  Its  sub-  i 
s'idiarles  have  been  below  the  pre-  i 
vious  year,  chiefly  accounted  for  by 
the  drop  in  money  value  of  com- 
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modules.  The  packing  house  oper¬ 
ations,  taken  by  themselves,  have 
shoxvn  an  operating  profit  before 
depreciation  and  'bond  interest  of 
over  $120,00'0,  but  the  consolidated 
earnings  statement,  after  providing 
for  bond  interest  and  depreciation 
in  the  subsidiaries,  shows  a  small  I 
deficit.  It  should  be  borne  in  mind 
that  the  packing  house  earnings 
and  also  the  earnings  of  the  dairy 
and  fruit  subsidiary  companies  are 
seasonal  and  the  abox-e  results  re¬ 
flect  the  greater  part  of  the  off  sea¬ 
son  operations  in  all  'companies. 
The  relief  afforded  by  the  postpone¬ 
ment  of  the  sinking  fund  and  bond 
teterest  has  enabled  .  the  company 
to  strengthen  its  liquid  position  in 
this  difficult  period  and  show  some 
increase  ox-er  December  31st  last. 

“Your  committee  believes  that 
some  real  Improvement  has  already 
taken  place  and  that  further  pro¬ 
gress  will  be  made  in  improving  the 
operation  and  management  of  the  j 
company.  Your  committee  will ' 
continue  to  keep  in  close  touch  with 
the  company’s  business  and  bond¬ 
holders  will  be  adxised  of  further 
developments.’’  , 

Transportation  Building 
Defers  November  Interest' 

The  Transportation  Building  Co.,  j 
Ltd.,  has  deferred  the  November  1 1 
Interest  paj-ment  on  the  7%  first 
mortgage  bonds  due  1947,  of  which  1 


in  gold  in  New  York. 

The  amount  required  to  meet  the 
interest  payment  -on  November  1  is 
roughly  $29,800.  A  period  of  grace 
of  90  days  is  provided  in  the  trust 
deed  before  the  company  is  legally 
in  default. 


Canadian  Bond  Sales 


An  analysis  of  Canadian  bond 
sales  up  to  October  31,  1932, 

compiled  by  A.  E.  Ames  &  Co.  Ltd., 
shoxx's  total  to  date  of  $294,132,908  as 
compared  with  $1,031,013,179  for  the 
same  period  of  1931,  and  $651,931,- 
999  for  the  same  period  of  1930. 

These  are  classified  as  follows: 
Government,  $188,795,284;  Municipal, 
$83,222,624;  Corporation,  $9,615,000; 
Railroad,  $12,500,000. 

Of  the  total  there  were  sold  in 
Canada  $196,039,624;  in  the  United 
States  $68,515,000;  and  in  Great 
Britain,  $14,578,284. 

The  following  is  a  comparison  of 
sales  by  months  during  the  past 
three  years  : — 

1930  1931  1932 

*  $  $ 


Jan. 

44,146.499 

120.349,621 

46.097,086 

Feb. 

58.567,978 

20.909.955 

21,270.069 

Mar. 

59.869,676 

43.302.612 

35.724.177 

April 

29.385,168 

56.128,900 

12,074,388 

May 

1  12.330.015 

670.586.326 

25,675,320 

June 

68,994.483 

52,235,397 

20.816.131 

July 

54.189,941 

7,467.700 

27,317.717 

Aug. 

3  1,145.400 

2.001.639 

9.419,968 

Sept. 

39.423.612 

50.982.400 

73,191,947 

Oct. 

153.879.227 

(.048,629 

•22.546.105 

651,931,999 

1,031.013,179 

294.132,908 

•To 

date. 

Britain  Has  Announced  !  ’  ^  shall  deal  'briefly  with  the  pur-  g  financing  plan  which  ■will 

Dntain  y  ^  l  The  new  domestic  Joan  bears  a  poses  for  which  the  money  te  re-  bondholders  and  also 

Another  Conversion  Loan  four  per  cent,  coupon  rate  and  qulred.  First  we  must  pay  off  $,14,-  ^h^  of  the  junior  securities. 

_ amounts  to  $80,000,000.  The  short  500,000  of  bonds  which  matere  to-  They  will  send  representatives  to 

loondon’*—  The  Government  has  term  Issue  of  $25,000,000  may 'he 'pur-  morrow,  November  1.  To  that  ex-  meeting  of  the  Bondholders’ 


securities  in  other  markets.’’ 


Tihe  independent  group  think  they 


The  Government  has  term  Issue  of  $25,000,000  may 'he 'pur-  morrow,  rvovemDer  i.  lu  mat  ca- 
ipw  medium  term  con-  chased  at  99.20  on  a  yield  basis  of  tent  the  new  issue  will  not  TcpcC' 


the  meeting  of  the  Bondholders 
Protective  Committee  on  November 


announced  a  new  medium  term  con-  cnasefl  ai  99.zu  on  a  yieio  oasis  or  leni  rne  new  Protective  Committee  on  November 

version  loan  of  £300.000.000  to  meet  4.28  per  cent.,  and  the  20-year  issue  sent  any  Increase  In  debt.  As  me  proceed- 

beavy  obligations  falling  due  between  of  $55,000,000  at  93.45  to  provide  a  ^®  adjourned  and  independent 

now  and  February  1.  k fallnfm  Ihe  auditors  named  to  report  on  the 

TLa  hnnriH  xvill  hear  Interest  at  cent.  The  price  and  yield  of  each  be  some  saving  to  th  Y  company’s  assets. 


The  bonds  will  bear  Interest  at  cenL  Tne  price  ana  yieia  or  eacn  oe  some  saving  m  - 

iha  ..ato  nf  thrnfi  nor  rent  Their  are  in  accord  with  conditions  pre-  the  refunding. 

nrlce  xx  111  be  97%  ^and  wili  be  re-  vailing  In  the  markets  for  high  grade  “You  are  well  aware  that  In  times 
Hllrenhil  ornar  on  March  1  1953.  government  bonds.  such  as  these,  extraordinary  bur- 

The  loan  may^be  repaid  In  whole  or  The  proceeds  of  the  new  loan  will  dens  are  placed  upon  governments  at 

I  will  iilwLol  at  nnv  time  on  or  b®  iitillzed  to  pay  off  a  refunding  the  very  time  that  rexrenues  are  de- 


Sold 


This  Is  the  fifth  conversion  oper-  r  f 

atlon  tlin  Government  has  under-  with  the  Canadian  National  Railxx  ays,  future 

conver?od’'te  tee  ^emTkaSl  menLs?  tecludlnrmiasures  of  "relief  nient'lelieTaVe' large,  and  all  of  the  |62.748.45  6%,  10  ins.;  $111,984.81. 
wT,  r,K)  noo  000  What  Is  While  all  of  domestic  and  external  requirements  of  the  Canadian  Na-  ^  ,  -0  ina.,  I  L  U.  Bain  &  Co., 

Iraporunt  te  harLsed  British  Railways  are  now  being  pro-  1^5£;  cort  bas^  a  «  r. 


The  expenditures  for  uncmploy- 


5%%,  5  years.  Oxer  tee  counter. 
Oct.  24 — City  of  Kitchener,  Ont., 


i  financial  undertakings  of  their  coun 


Ided  directly  from  gox'ernnient  Province  of  Ontario.  $15,000,000, 
iiids.  Time  will  not  permit  me  to  3%%,  1  year;  Bank  of  Montreal  and 
mlain  further  tlie  numerous  avc-  Bank  of  Nova  Scotia. 

UPS  into  xvhich  the.se  public  fund.s  City  of  St.  Ijanihcrt.  Que.— $300,000, 
111  flow,  hut  lot  me  s.iy  that,  con-  6%,  ser.;  Banqu*'  Canadienne  N'a- 


■  DuninMnn  fliufiami  ®P®®'u'  nientlon  might  again  be  I  sistent  xxith  urgent  public  require-  Uonala.  Lime.st  Sax .iid.  Ltd.,  W  C. 

AttCntlODi  DUSIDBSS  DWnBPSjmadeofthe  advantages  xxhlch  ac- I  ments  being  met.  the  government  Pit.leld  A-  (  o.  Rene  1 .  Leclerc,  Inc  , 

1  criied  as  a  Te.suJt  of  the  gro;it  .sue- 1  a.“ks  and  vx  ill  accept  these  moneys  Bell,  (»oiiinloek  A  (  o.  offered  at  1 00. 
I  Can  your  business  afford  the  cost  I '  of  tjjo  conversion  loan  In  1931.  I  from  Its  people  xx  ith  a  full  sense  of  Tn.  of  Vegreville.  .\lta..  $<  ,000,  6%, 


of  a  full-time  Aecountant  or  Book¬ 
keeper?  Have  your  hooks  kept  tiy 
a  Highly  Trained  and  Qualified 
Accountant  xxhose  specialty  is 
part-time  xx'irk 

It.  V  SE,AI»i;\.  F  A  K, 

909  < 'onfederaiion  Bldg 

l.AnrasIrr  8216. 


In  this  one  operation,  $(J38.0o(>.Ot(O  tru'^ieestiip  .'ind  the  urgent  lin-  20  >ears,  W.  Boss  .\lger  <  orp. 


j  of  early  maturing  debt  xxas  re-fin- j  ]»ort<inee 
j  anced  by  tho  suh.sfitulion  of  pecurt- ! 

I  ties  with  a  loxxer  Interest  rale  which,  i  >K1V  I 
when  fully  efferlixe.  will  result  ini  \  ancoi 
an  annu.il  saving  of  Interest  of  ovcr  .wliliia  * 
$6 d'Oo.oOO  j  first  UlH 

I’rilR'llial  ao'l  interest  of  the  new  Huirard 
bond  1  will  be  pi>aMo  in  t,uud«'o!la  L'd 


>f  puldic  economy. 


>KW  ri  \M  FOR  V\>rOI  VEK- 


faetory  w  ill  priKliice  crude  vegetable 
(tils  and  sarked  oil  meals  from  soy 


Work  will  he  started  i  beans,  peaiinls  and  <"pra.  The  (  an- 


of  Interest  of  over  wliliin  Gic  next  few  weeks  on  the 
j  first  unit  of  H  plant  I.eing  ereeted  on 
iierest  of  the  newlHuirard  Inlet  by  I'anadian  \egetable 


iadtan  market  use,-  approximately 
,  $4  ,ii0fi.f8i0  worth  of  tlie.se  eomniodl- 
fles  antiuallx.  ili<  principal  hijxers. 


DOMINION  OF  CANADA 
4%  193X  LOAN 

A  SOUND  INVESTMENT  is  offered  the  Canadian 
public  in  the  new  Dominion  of  Canada  4%  Loan. 

S-year  Bonds  at  $99.20  to  yield  4.28% 

20'ycar  Bonds  at  $93.45  to  yield  4.50% 

Further  information  will  be  supplied  and  subscrip* 
tions  received  at  any  of  our  750  Branches  in  Canada. 

The  Royal  BanK 
of  Canada 

SERVING  CANADIAN  BUSINESS  FOR  OVER  SIXTY  YEARS 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  4,  1932. 


MAPLE  LEAF  MILL  ' 

PROFITS  FOR  YEAR  .  ' 

LOWERED  SHARPLY!  .  ; 4 

Earnings  ot  $265,863  Compare]  ^ 

With  $7y,571  in  j  'tHK 

coNDrrioNs~D'imcuLT  |  ' 

Reduced  Export  Sales  Resulted 
in  Highly  Competitive  Do-  . 
mestic  Trade,  StatM  President 

President  W.  Band  "  ipoints  out  |  * 

that  trying  conditions  were  experi-  j  James  P.  Craig,  senior  partner  o 
enced  during  the  period  as  the  in-[  ihe  newly  forme<l  stoek  bro.iei a;; 
riustry  genersilly  was  affected  by  |  firm  of  (  raig,  Ballantyne  i  *  o 
reduced  ejtport  sales  resulting  in  a !  members  of  the  Montreal  Stock  b.x 


Heads  Brokerage  Firm  |  GYPSUM  SALES  . 

|.„,  '“I  OFF  40  PER  CENT  ; 

“  '  *^  4  CHARGES  COVERED 

$  i  Pfesident  Staites  That  Company 
|||||||P  Is  Getting  Fair  Share  Of  I 

JjjHjl  ''  Available  Business  | 

' earnings^estimate  I 

i  Results  Usually  Experi- 

enced  in  Final  Quarter  of 

I  Toronto  Bureau  The  Financial  Timea.  | 

'  earnings  of  Gypsum,  IJme  and  Ala-  j 
iKitine,  Canada,  J>td.,  can  be  made; 
until  the  fiscal  year  closes.  Decern- 1 
ber  Slst  next.  The  Financial  Times  j 
James  P.  Craig,  senior  partner  of  jj,  advised  by  R.  E.  Haire,  president.  I 


Hew  Airways  Official 


i®S 


■the  newly  forme<l  stock  Lii'o._,ciag 
firm  of  Craig,  Ballantyne  A-'  Co 


i.  .a  e\rr  r,  ‘  ^  Thompson,  recently  appoint- 

is  advised  by  R.  E.  Haire,  president,  assistant  general  manager  the 
The  reason  given  was  that  usually  Canadian  Airways  Ltd.,  (Western 
the  final  period  of  the  fiscal  year  Lines). 


highly  competitive  trade.  i  chai 

The  consolidated  profit  and  Tossi.  ket, 
■  account  shows  operating  profits  of  I 

■  again.st  $624,486  in  ,10^l>4||f| 
Charges  included  bond  intere.st  of  i  W I 
.?266.83V,  depreci.ation  $163,106,  i  ■ 
premium  on  I'.S.  funds  $36,501,  and  p 
write  offs  totalling  $30.00,0.  This  \  P 
left  a  debit  balance  of  $230,587  to , 
he  dedlicted  from  previous  surplus  : 

■  oi^  $630,677.  .In  i 

Current  assets  are  up  at  $6,733.-  ' 

761  from  $5,635,660.  while  current  '  jrj* 
liabilities  of  $6,180,207.  compare  ^ 
'wMh.  $4,854,700  in  1031.  leaving  nel  j . 
working  car  ital  of  $553.464 .  aga^st ' , 
’$780,060  in  the  preceding  year.  Be- !  ..  ,, 


change  and  the  Montreal  Curb  Mar-;. was  the  best  of  the  year, 
ket.  When  advised  that  the  bonds  of 

. — - - ^ -  7^  the  company  had  declined  in  the 

WINERY  EARNINGS  S'atr.npS. 

''**’“*-*  “  be  no  occasion  for  this,  apart  from 

EVF'CCH  I  ACT  VC  AD  market  movement  in  sympathy 
CAvuCD  L/ltjl  I  E/lIl  general  corporation  bond 

list.  He  said  that  interest  payable 
.  .  .  f  P  Septeml)er  was  met  and  that  in-i 

In  Explaining  Defemng  of  5  terest  paya'hle  next  March  would  be 


WINERY  EARNINGS 
EXCEED  LAST  YEAR 


JAMAICA  UTILITY 
EARNINGS  HIGHER 


Cent  Dividend  Official  Says 
Distribution  Cost  Not  Justifi^ 


Toronto  Bureau  Th*  Financial  Times.  I  upe.ai.uus  iiau  ueeu  aueviru 

Toronto. —  In  further  explanation  yf  jwneral  conditions  in  the  build- 


wiiii  IIIK9  ftrucifli  vux  |ivi  cviiuu  ULFUU  I  M  ^ _  KI.^  D  ^  Aft 

list.  He  said  that  interest  payable  3*P»*n»oer  ixet  Keported^  At 
in  Septeml>er  was  met  and  that  in-1  $26,540  Compared  With 
tcrc-st  paya  ble  next  March  would  be  j  «24  364  >  Year 

met.  There  wa.s  no  question  about!  * 

this  he  said.  Speaking  of  business!  ^  ^  earnings  of 

of  the  company.  Mr.  Haire  said!  _  j  ji 

that  operations  had  been  affected  PuWic  Service  Limited  and 


of  tiie  action  of  directors  of  Can-; 


reivabltvs  are  up  at  $1,004,461  from  v/jnerie.s,  IJmitcd.’in 


$1,808,142,  inventories  up  over  a 
million  at  $2,511,573  and  invest¬ 
ments  practically'  steady  at  $2,232,- 
653.  Bank  loans  are  up  at  $3,- 
811.610  from  $4,570,118,  payables  up 
.at  $338,678  from  $275,501,  and  re¬ 
serves  total  $1.3202350  against  $1,- 
106.008’  in  1031.  Total  assets 


by  general  conditions  in  the  build-  subsidiary  companies  showed  In-j 
ing  industries  and  that  sales  had  |  increases  for  the  month  of  Septem-  i 
shown  a  decline  of  about  40  per  |  her.  I 


ring  dividend  on  ordinary  shares.;  cent,  this  year.  Gross  is  shown  at  $63,809  com- i 

managing  director  K.  H.  Smith  has,  Haire  stated  further  that  toe  pared  with  $63,163  in  the  same' 

written  stockliolders  to  say  it  is  not  company  had  been  very  liberal  with  month  last  year  while  net  is  up 
reasonable  to  d.ribble  out  funds  in  depreciation,  and  that  no  allowance  from  $24,364  at  $26,540,  Surplus  is  < 
such  sinall  amounts.  this  account  would  be  necessary  down  slightly  at  $17,240. 

The  greater  part  of  tlie  shares  are!  this  year.  In  this  connection,  it  Is  por  the  12  months  ending  Sep- i 
field '‘in-’ very  •  sum  11  lots  The  com- 1  bciinted  out  that  in  the  past  three  tember  gross  dropped  to  $794,644  1 
pany  has  740  stockholders  so  that!  years  reserves  for  this  account  have  fo  $836,011  and  gros«  is  off  $28,000 


AU 

h  Subscribers 

^  to  the 

DOMINION  c/ CANADA 
4%  LOAN  - 1932 

f  3-Year  Bonds — Doe  October  15tti,  1935— at  99^0  'll 
and  accrued  interest  to  yidd  4,28%^  I 

20-Ycar  Bonds— Due  October  15th,  1952— at  93.45  | 
ly  and  accrued  interest  to  ^ield  4.50^  / 

Bank  of  Montreal,  at  anjr  of  its 
Branches  thronghout  the  Dominion,  is  pre¬ 
pared  to  execute,  without  charge,  purchases 
of  bonds  in  the  above  issue. 

Full  details  and  information  will  he  glatfly. 
furnished  at  an^  office  of  the  Bank. 

BANK  OF  MONTREAL 

EstabttdMd  t8l7 

TOTAL  ASSETS  IN  EXCESS  OF  ^00,000,000 
600  Branches  in  Canada 


of  $16,801,151  compare  with  $15.-  average  cheque  at  five" cents  per  ’  aggregated  $709,299,  in  addition  to!  to  $317,619  with  surplus  of  $205,823 


736,913  in  the  previous  yeiir, 

Cimilitioiis  Trying. 


.share  would  be  about  $6.75.  Mr.  reserves  for  depletion.  He  said  that i  comparing  with  $236,202  as  at  Sep-! 
Smith  points  out  it  would  be  a  need- ,  no  price  cutting  had  occurred  in  the  j  tember,  1931.  I 


President  r.  W.  Band  in  his  re- j  expense  to  the  companv  and  a :  industry,  due  to  competition,  that 
ort  to  shareholders  says  in  part:  j  annovance  than  of  the  company  had  retained  a  very 

"The  operating  profit  i'ncluding  l  recipients.  '  large  proportion  of  the  business  in 


Comparative  figures  follow: 

pe  comply  had  reuined  a  veryj  Septemlwr.  i  /nmh  F’nrtftT  hi>  F’ formation  of 

large  proportion  of  the  business  in  1932.  1931.  •/HCOc/  OClUT  lO  C/C  CtXtTUtMlLCO  the  Better  Business  Bureau  ofMont- 

the  products  manufactured  that  had  Earnings  .  .  $63.80')  $63,163  U^J  A  ^  2^  ^  J  — the  first  of  the  kind  in  Canaria 

been  available,  and  that  the  effects  Net  Earnings..  .  .  MmQCI  A^SSOClCtttOTlS  ttt  ^OttOClCi  — which,  under  the  managership  of 

of  competition  had  not  increased. |  Surpi.  after  Charges  17,249  I8.512  _ _ _  ,  U  j  jj^g  pjayed  such  an  Im- 

Earnings  of  the  company  previous  |  12  Month.  Ending.  According  to  a  decision  of  the  Montreal  duiing  the  palmv  days  of  Pox-tant  role  in  the  closing  down  or 

to  the  beginning  of  the  period  of  Sept.  30.  Sept.  30,  i.’i>aoroi  1926-28  when  minin'"  stopif«  of  anv  prosecutlon  of  a  great  number  of 

readju.sfment  were  substantial,  huti  .To’/Li  .ai’Anii  arcoiit  Court  snanned  iin  bv  aU  ^®ke  promoters  and  high  pressure 

since  then  severe  curtailment  has  Cro.s^L.rmng,  .  .  $794,644  $836,01 1  of  Appeal  given  in  Chicago,  Jacob  gecUons  of  tL  puWk  ^  The  stock  selling  organizations  in  recenl 

been  shown.  In  view  of  the  con- j  Charges  205.823  236,202  E’actor,  American  racketeer,  and  cial  Times,  which  carried  on  a  cam-  years. 

tinned  depr^sion  this  year  in  the ,  above  figures  converted  from  company  promoter,  wanted  by  paign  in  its  columns  extending  over  Factor,  it  developed  in  the  course 


profit  on  bonds  purchased  for  sink-  ‘,.jj  dividend  is  to  be  paid  at  the  products  manufactured  that  had  ^ross  Earnings  .  . 
ing  fundi  before  providing  for  uf'lj,]!  jj  ^vouid  be  better  to  pay  it  in  been  available,  and  that  the  effects  Net  Earnings.  .  .  . 
prcciation  and  bond  interest  for  th^e  j  amounts  at  longer  intervals,” :  of  competition  had  not  increased.]  Surpi.  after  Charges 


prcciation  and  bond  interest  foi  the .  amounts  at  longer  interva 

I  welve  month  period  was  $26o.86...  |  managing  director. 

Bond  interest  paid  and  acri  uedi  officials  are  in  a  position,  to  st 
amounted  to  $266,836.  and  as  J^ntcr- |  company  for 

rst  paid  on  the  company  s  '  on  ^  |  j„„j,ois  ending  September  3 
during  the  year  vtuts  called  for  in  matcriallv  in  excess  of  earnii 
T  nited  States  funds,  the  added  oojit ; 

to  the  company  due  to  the  existing _ 

premium  wa.s  $36,504.  Depreciation  I  w^«*av 

was  provided  in  the  amount  or$163,-if  Al/C  CAlM'T  TDOM 
199.  Other  provisions  were  made  ns  L/lIlLl  u/llil  1  JvIlH 

"■ ;  mfftFNG  f AILED 

■•f'ondition.s  during  the  year  were  1  ITlLllji  1  IllU 
again  very  trying  and  a  number  of , 


Jacob  Factor  to  be  Extradited 

Had  Associations  in  Canada 


Earnings  of  the  company  previous  | 


Officials  are  in  a  position,  to  state  to  the  beginning  of  the  period  ofj 
earnings  of  the  company  for  the  readju.sfment  were  substantial,  hut, 
five  months  ending  September  oOth ,  since  then  severe  curtailment  has 
are  matcriallv  in  excess  of  earnings  been  shown.  In  view  of  the  cou- 


12  Months  Ending. 

Sept.  30. 
1932. 


cial  Times,  which  carried  on  a  cam- 
by  paign  ia  its  columns  extending  over 


stock  selling  organizations  in  recenl 
years. 

Factor,  it  developed  in  the  course 


a’,  question  was  £  sterling  at  the  rale  of  $4.86  2-3  to  the  j  jjjg  British  Courts  on  charges  of  de-  a  period  of  2  or  3  yaars,  was  respon-  of  the  prosecution  against  him  in  the 


raised  in  the  Street  as  to  how  earn¬ 
ings-  for  1932  would  be  in  relation 

to  bond  interest  charges  The  trend|«Mt|i  ninF  :  ed  States, 

of  earnings  and  surplus  has  been  as  l¥fl  ■  AP  WMK  KIKIf  ,j,^,g  reverses  the  ded- 

followa:  ‘’'o®  the  United  States  District 

oper. profit  SES^Mi, 5  $7fi8]M2  $o\m06  FARNFI)  DIVfl^FNI)  ■’V’b<>  OT  11th  February  thic 

Nctfordivid  .  764,340  308,364  39,23?  IdAllllJul/  1/1 Y y®^*"  dismissod  the  British  Govcm- 

Surpiua  (Tot.).  530,033  244,094  67,935  meat’s  demand  for  Factor's  extradl- 

.  working  capital  of  the  pi_„  «a»*  ground  that  the  specific 

in  the  past  three  years  is  *'*P*"t®**  offence  with  which  Factor  was 

the  balance  sheet  as  Covered  in  Dimcult  Year  charged  was  not  extraditable.  Fac- 

Ending  Oct.  Slst.  released  in  a  £10,000 


B.„d  .nd  D.b«,.„r.  HoId«,  Si1S..  as  iK  oS 

.iffected  bv  reduced  export  sales,  to  Consider  Appointment, of  ,  J  he  net  working  capital  of  the 
resulting  in  highly  competitive  do-  Committee  on  December  8 

mcstic  trade.  The  company  main-  -  m  the  balance  sheet  as 

lained  its  share  of  the  domestic  and 


NAT.  SEWER  PIPE 
EARNED  DIVIDEND 


lained  its  share  of  the  domestic  and  -j'he  National  Trust  Company,  as  j 

export  business  but  ihe  prices  were  trustee,  has  notified  boiud  and  deben-  |  $1,468,264 


j  frauding  the  public.  Is  to  be  extra-  sible  for  the  chasing  out  of  Canada  English  Courts,  was  a  well-known 
I  dited  to  Great  Britain  frocn  the  Unit-  of  many  of  these  operators,  and  took  U.  S.  gangster  with  a  long  record. 


unsatisfactory. 

".^11  items  of  expense  were  care- 


ture  holders  of  .ne  j.,aKe  »i.  .lonn  ,  Bonded  indebtedness  of  the  qoip- 
I’nwer  and  Paper  1  ompaTjy,  L1mrted,.i  hanv  totals  $4,338,643.  There  is  no 


Lake  St.  John 


1930 

$1,614,303 


Toronto  Bureau  The  Financial  Time*. 


fully  watched  during  the  year  andj^f  ^  nieeiing  to  be  .'eld  in  I'nronto  , 


sion  of  the  United  States  District  Growing  Interest  in  Selling 

Judge  who  on  11th  February  thie  O  f  r\»  ■  f  f 

year  dismissed  the  British  Govern-  M^Ong  MJtStanCe  M  eleOnOne 

meat’s  demand  for  Factor’s  extradl-  —  _ ^  _  ■ 

tion  on  the  ground  that  the  specific  j.  c.  EDMONDS.  of  Bell  Telephone  Co..  in  tha  “Blue  Bell.” 

offence  with  which  Factor  was  Without  doubt  the  next  few  years  some  instances  they  were  able  to 
charged  was  not  extraditable.  Pac-  are  bound  to  see  a  rapid  increase  In  extend  the  sedpe  of  their  operations 
tor  was  then  released  in  a  £  10,000  the  call  for  men  and  women  who  are  profitably. 

P*’®P3'*’ed  to  take  up  positions  calling  Now  ilet  us  consider  the  use  of 
At  the  same  time,  the  Appeal  Court  for  special  telephone  selling  ability,  long  distance  as  a  direct  sales  me- 
detdmon  upholds  the  appeal  made  by  Already  there  is  a  greater  demand  dium.  This  plan  adapts  itself  most 


important  economies  were  made,  December  8th  at  . 
The  company's  plants  were  main-  of  comm 

lained  in  a.  high  state  of  efficiency  considered. - 


WULCUMCOO  -U.  LUC  Toronto  —  It  is  reoorted  that  Na-  ..j  .fvireauj  mere  is  a  greater  demand  oium.  -mis  plan  adapts  itself  most 

$4,338,643.  There  is  no  tional  Sewer  Pine  Co  Ltd  has  with  Government  on  2nd  June  for  trained  telephone  Salesmen  and  favorably  to  grain  and  fruit  brokers 

)ck.  while  450.876  shares  jfj^^g'gfg^^^cgX^ncome  derived  S  this  year  against  the  dismissaJ  of  saleswomen  than  can  he  supplied,  and  to  jobbers  handling  a  wcil-ad- 


Sti,  ut  »h!..h  thp  in  I  “"'vn.  Willie -.av.o.u  j  ......  -  w...=  jv-w.  waieowunieu  man  Can  06  Supplied,  and  to  joDocrs  Handling  a  WCll-ad- 

1.  .nr^ni^A  ^  ^  its  investments  becnbletTIa^^^^^^  application  for  the  extradi  ion  of  Modern  pressure  of  time  and  the  de-  vertised  standard  line  of  merchan- 

H  commiiNie  will  be ,  outstanding.  nSwH  F^tor  and  disallows  the  petition  fil-  mand  for  greater  selling  efficiency  disc.  Some  of  these  organizaUon.s 


nnil  all  maintenance  charges  in  the 
^eHr  were  absorlied  against  earn¬ 
ings.’’ 

West  Depressed 

As  Wheat  Falls 


II  is  pioposcd  that  the  onimittcc 
shall  have  power  .to  co- iperate 
with  the  trustee  in  an  tnvc'sli.,  ation 
of  tlieTicQmpany’s  affairs  'and  ils 
financial  situation  and  in  the  pre,  a- 
ration  of  a  plan  of  reorganization. 

It  is  further  proposed  1o  empower 


itstanding.  ciass  “A”  dividend  for  the  vear  ended  k  i “f  tt  for  greater  selling  efficiency  disc.  Some  of  these  organizatlon.s 

- ^ -  October  31sr  Due  to  t^  exclssi^  ei  distribuUon  cost  are  in-  have  formulated  a  semi-weekly  soli- 

Ottawa  is  Reconsidering  failing  off  of  construction  through-  tTdLS?  ”116 ^eSa”dufo^  ^dm^e  atten-  citation  ewering  regular  ^d  pros- 

ai  .•  I  1.  -  out  the  province  and  also  municipal  tTCiooer  10  aismiso  me  exTraaiiiom  turn  to  this  subject  imperative.  nective  customers  throughout  the 

National  Monetary  Policy  public  works  tile  company’s  sales  1  J1  1  J  1  +X,  Wholesalers,  department  stores,  province.  Previous  to  this  t-ime 

In  Ite  RAlatinn  fn  St<>rlin<v  K  been  greatly  cunafled  and  thi  t.  ^'*1  been  indicted  in  the  retailers,  manufacturers  and  sales  many  of  these  companies  had  done 

In  Its  Relation  to  Sterling  Se  eSerinced  diff'  a'  erlerS  fLanciTfrJiS^’per-  houses  and  others  very  little  out-of-town  business,  hav- 

_  ,,  culfv  in  reducing  manufactiirine  a  seriw  or  financial  frauus  per  are  already  doing  what  they  can  to  Ing  been  restricted  almost  entirely 

(Continued  from  Page  1)  manufacturing  petrated  in  London  with  the  assist-  tram  telephone  salespeople  In  an  to  a  local  trade.  Through  the  use 


(Continued  from  Page  1) 


To  Lower  Levels  the  ^commUtee^to^ostpoine^scmLa^^^  ,,jjg  cost^to  enable  them  to  operate  at  a  anc®  of  a  Hppmg  ®’’®f ‘®d ^by  effort  to  combat  the  ever-incrcLing  of  this  plan  they  were”able  to®  ^in¬ 


i' Continued  from  Page  11 
following  which  there  should  be  a 


realizing  the 


fiind.in.stalments  on  the  company's  3,,^  sUmiilation  become 


bonds  and  debentures. 


’grd"controi‘o"  acreage!"' He  ran  be  gu'^ided  tJ^net.ar'y‘'ex!  ?hiTrt^n“e®®o1’®torir®wal“1'^S^^  campaign  against  fake  hand-to-mouTh'bu'y“nrmet^^  cost 

lal  the  grain  should  be  delivered  to  '“Icr  than  .\ugust  1,  l  .il.  ,  ,  ,  perts  of  England  in  freatmcint  the  ,,  nrov^ided  the  ereatest  atnonnt  of  Promoters  carried  on  by  The  Finan-  Our  purpose  in  this  article  is  to  In 


danger  r  .j.j,  ' j  .  1  benefited  creatlv  j  demand  for  more  frequent  market  crease  substantially  the  volume  of 

ome  a.jjj  recent  years  bv  the  construction  to*’'*' coverage  brought  about  through  in-  their  out-of-town  business  and  at 

Canada  .  mneh  needed  e'ewor  inataiiaf ienc  made  too_  hot  for  him  a 8  a  creased  competition  and  the  present  the  same  time  decrease  their  selling 


that  the  grain  should  lie  delivered  to 
government  ia.stitiitions  free  to  be 
used  as  fuel.  "If  wheat  were  put 
back,"  he  maintains,  "everything 
else  would  follow.'’ 


Our  purpose  in  this  article  is  to  In  addition  to  the  above  plan  long 
outline  briefly  the  possibilities  of  distance  is  often  ODade  use  of  by  head 


For  the  bondltorders:'  .Tohn  Appleton.  !  .. 

Toronto;  \v.  tt.  Lighfhall,  .Montreal:  AttHuo, .  Torontoi stock  exchange.  ing  public  men  in  Canada  luve.sti-  ment  ■pcrsonar  risits:  2'.  DI^cTsa'lcs  tomer“'yhrou'g“hout ‘ihe  pro^^nyaL 

Rt  Hon.  .Arlhiii  .Meighen.  I  oronlo.  ,  gpeaking  in  the  House  of  Com-  medium;  3.  To  the  disposing  of  job  ways  before  a  holiday  in  an  effort  to 

i  •'’‘’"I'  ®®  '  !  nions,  .Mr.  Stevens,  when  the  gues-  Friends  of  C.  P.  R.  elicited  the  fact  that  these  011  tstand-  lots.  place  last  minute  orders. 

I.  White.  1  oronto  ,ion  of  currency  was  raised  bv  Mr.  ^  ing  men  actually  were  shareholders  Jn  supplementing  personal  visits  Using  the  telephone  to  dispose  of 

It  was  recent iy  announced  that  government  w' vs  Demand  Owners  cf  H»®  company  without  their  know-  f.he  use  of  the  telephone  has  found  .lob  lots  has  become  a  very  In^tercst- 

Iiakc  SI.  .lolin  Power  &  1  aper  t  om-  deeply  oonceraed  about  ex '1  |_  D_;i  The  facts  were  that  the  pro-  po.ssibly  its  widest  application  In  the  ing  example  of  telephone  selling 

pany  had  been  unable  to  pay  the  in-  referred  to  Canada’s  po-  "*  UCbatC  moter.s  of  Hecla  Consolida  ei^  had  channels  of  telephone  selling,  thus  When  a  concern  wishes  to  dispose 

terest  which  fell  due  on  August  1  on  competing  with  British  - -  stumbled  upon  the  charter,  still  alive,  pormiffjng  the  same  frequency  of  of  the  balance  of  a  depleted  stock  of 

Its  bonds  and  debenUire.s.  markets  with  Australia,  Argentina.  V  (Continued  from  Page  1)  of  a  publishing  compan.v  formed  dm  -  coverage  but  with  a  lower  selling  goods,  before  introducing  a  new  line 

,,  "  /-*  *  ^^<1  Denmark,  whose  currencies  are  tion''  found  by  the  Duff  commission.  1"^  "’f-''  for  the  publication  o  a  cost.  of  merchandise,  they  will  call  a  num- 

U.  5.  NesfOtiabons  For  Queen  s  niuch  more  depreciated.  He  intim-  -Mr.  Bennett  can  still  adopt  the  bill  putootic  ^urnal,  the  incorporators  Hand-to-mouth  buying  has  rcduc-  ber  of  their  customers,  continuing  to 

Park  Plaza  Project  Reported  ated  that  the  matter  was  being  stud-  as  a  g.'^ernment  measure  and  force  which  had  made  a  successtui  ap-  cd  the  size  of  the  average  order  in  do  so  until  that  special  line  or  al- 

■Toronto  B'urtau  The ‘Financial  Time*.  ied  'further  particularly  in  regard  to  his  folltVers  to  vote  for  it,  bolus-  ^ubwriptions  o  is  v  p  a  many  lines  to  the  point  where  sales  lotment  has  been  completely  sold, 

Tornnio.  --  .A  report  current  in  the  burden  of  debt  upon  and  in  re-  bolus.  iSaf,  however,  would  be  a  managers,  in  an  effort  to  market  often  offering  attractive  prices  in  or- 

■mir  estate  'circles  in  Iho  city  this  laf.ion  to  the  pacts  entered  into  at  step  requti'Vng  a''8tock  of  political  v’alks  of  life.  ,  ,,p  *  i,  profitably,  must  of  neces-  dcr  to  dispose  6T  it  quickly. 


wheat  had  been  delivered  to  conn-  .ximinome. s;  lo  /  pi.  c... 

trv  elevators.  This  is  equal  to  about  Toronto;  \V.  b.  Lighthall,  .Monirea 
half  of  the  current  year's  crop.  Ap-  /y*"'!'  ■'  '®"'  J  "fy 

proximately  half  of  the  wheat  has  •.','>*1"  Shadier.  .Montreal,  and  Arlhi 
graded  No.  1  Northern  and  over  a  r.  White,  1  oronto 
quarter  .No.  2  Northern.  W  lieat  de-  announced  1hi 

liveries  al  country  eleva.iors  in  liakc  SI.  .lolin  Power  &  1  aper  t  on 
t.iie  west  are  now  running  consider-  bad  boon  unable  to  pay  *be  ir 

ably  over  2,990.000  biushcls  a  da.v.  terest  which  fell  due  on  August  1  on 
despite  the  threat  that  the  grain  bonds  and  debentures, 
will  be  w-ithheld  from  II10  market  ,  7  .•  ^7^  n  * 

from  the  market  at  the  present  U.  S.  NeefOtiabons  For  Queen  s 
price  levels.  Since  Canada,  lia-s  Park  Plaza  Project  Report* 

100,000,000  more  till.shels  to  ScU-.t.hi5f  '  ‘Toronto  B'urtau  The ‘Financial  Time*, 
year  than  last  the  o;  in  ion  of  the  Tornnio.  --  A  report  current 


were  {•ailed  for  trading  this  ■week  on  ciers.  industrialists,  and  man.v  lead-  widely  used  plans: 
the  Torontoi.stock  exchange.  inir  nublic  men  in  Canada.  Invest!-  ment  nersnnni  visitc 


of  the  more  fttable  to  place  a  uong  distance  call 
1.  To  supple-  from  their  head  office  to  each  cu.-i- 


JTh  ”•  '  Speaking  in  the  House  of  Com- 
Stadk'r.  .Montreal,  and  Arthur  j  g^e^^ns.  when  the  lues- 

l.  White,  i  01  onto  currency  was  raised  bv  Mr. 

It  was  recently  announced  that  eoote.  said  that  the  government  w' vs 
Iiakc  SI.  .lohn  Power*  Paper  ( om-  ^  ,  ^^ncemed  about  ex  7 

pany  had  been  unable  to  pay  the  in-  referred  to  Canada’s  po- 


grain  trade  is  that  it  should  be-mai'- 
keted  as  expeditiously  as  po.s.sible. 

Time  Extended  Exchange 
Corporate  Trust  Shares 


si  tion  in  competing  -with  British 
markets  with  Australia,  Argentina. 


Friends  of  C.  P.  R. 

Demand  Owners 

In  Rail  Debate 

^  ((.'ontinued  from  Page  1) 


week  to  the  effect  tliaf  a  U.S.  syn-  the  Imir»erial  Koonomic  i'onference.  I  courage  suca  as  no  political  leader 


‘  du  at.o  was  seeking  an  option  to  rc- 


viivtxi.v  -ao  I’.vvrx.zi^  exos  vw  .  Stovens  cxprossod  his  own  can  afford  t6''‘i'6sseRs;  His  follo^t'ing  —  -  . -  - . .  «.oa.v.ivc;  ao  uemg  eiiec 

finance  the  Queen’s  Park  Plaza  pro-  opinion  t;hat  exchange  was  the  most  might  split  and  an  opposition  ever  „  associates  nianagers  realizing  that  certain  ac-  lively  used  fby  present  day  business 

ject  and  complete  the  building  outstanding  problem  facing  the  avid  for  political  advantage  would  be  tha  even  certain  territories  concerns  In  an  effort  to  reduce  the 

could  not  be  confirmed  when  in-  country  at  the  present  time.  But  he  quick  to  reap  the  benefits.  At  the  Mines  to  acqure -  cn*ir  er  could  not  be  profiUibly  sold  through  selling  costs.  However,  to  obtain 


w'alks  of  life.  The  publishing  com-  their  goods  profitably,  must  of  neces-  dcr  to  dispose  oT  it  quickly, 
j  pany  bad  a  short  life,  but  its  charter  sity  devise  other  means  in  keeping  There  are  many  such  Wav* 
was  never  abandoned.  Factor  and  in  touch  with  their  trade.  Sales  which  long  distance  is  bpinp  ei 

Flic  QCen/^lat^S  SSW  the  OOSSlbilltieS  I  m'$n*JU'At*ci  v*ao.1  ifain  41«ci^  r.A  _ _ a  n _ _  ...  .  - 


'Fhe  period  within  qiiiries  -were  made  af  the  o!fices  <if  pointed 


which  f’orporat.e  Trust  Shares,  orig¬ 
inal  series,  may  he  exchanged  on  a 


ry  at.  the  present  time.  But  he  quick  to  reap  the  benefits.  At  the  .Ifj’ mS^  nrit  be  profitably  sold  through  selling  co.sts.  However,  to  obtain 

d  out  that  the  final  conclusion  same  time,  the  opposition,  unless  ir,  assets  of  PYchanff^  of  visits,  have  adopted  J-®)®"  l^e  maximum  results  it  Is  essential 


writT  1ILUU$-  44-1  lllf  Iivx-o  411  uut  tllilL  llUttl  VUIH  ■!  UM4/II  •  t  Ullt',  lilt?  il,  .  an  cta  I  $  1  «  - 7. - ,1. . . .  .  Jooiitio  11.  IS  t^sseniiai 

T-ondon  and  W'c.ilern  Trust  Co.,  tnis-|  of  the  Imperial  ronference  was  that,  |  were  completely  out.-gcncralled,  I  g”ock*^to*^8har^old©rs  of  the  latter  I  each  individual  product  be 


tee.s  for  the  bondholders  and  lien  in  view  of  the  impending  Interna-  might  come  through  the  debate 'with- 


share  for  share  basis  for  either  of  holders  on  the  liuilding.  "There  tional  Economic  I'onference,  it  was  I  out  comniitting  itself  to  anj'thi.ng  .  '* 

the  new  modified  series  has  been  have  hcim  negotiations,”  it  was  slat-  de.sirable  that  ihe  question  be  left  in  but  the  niost  general  principles  of 

extended  by  Ihe  .American  Tieposifor  ed,  "hut  there  is  definitely  nothing  aiveyance.  It  should  be  reiyognized.  railway  reform.  •  (”1®' 

Corporation  1o  November  25l.h.  ar-  for  piiblicatki'a”^  Rc>|m»iU,s’  wero' cur-  be  added,  that  the  actions  which  it  - — 

cording  lo  a  notire.  mailed  to  share-  rent  to  i.he  effect  l.hal  through  the  is  (suggestefi  might  be  taken  are  p  i  ■  ir  i  •  rv;  •  *  I 

holders  through  The  Chase  Nation-  medium  of  a  new  fir.st  mortgage  fraught  with  great  possibilitio:-!  to  '•'•  *•  L..  t,xpl081Ve  L/1VISIon  ! 

al  Bank.  New  A''ork  According  to  $;?^0,00f)  was  lo  be  raised  lo  pay  this  and  other,  countries.  P'br  him-  ■  Ooens  Office  At  Noranda  I 

the  notice.  S5''r  of  the  holders  of  liCT_arid  Irondbfilriers  ■  20c  on  the  .self,;  he  said.  fra.nkly'‘ that  lie  was  . 

the  original  series  have  already  ex-  dollar  and  also  an  additional  $350.-  strongly  inclined  to  the  view,  that  rri,-  p'vnir,ciTrot  riivia(nn  nf  i'a„  I 

changed  for  the  new-  or  modified  ’000 -was  to  be  raised  for  (x>mplc-  action  miight  be  taken,  and  taken  t  »  I 

series  1  Hon  of ‘The  building.  ‘  .saii.sfaotorily.  by  Canada.  ’ 


stock  to  shareholders  or  the  lauei.  customers  from  their  home  office,-  studied  as  to  how  it  will  be  nresent 
Jacob  Factor -was  credited  with  bej  thus  eliminating  the  necessity  of  one.  ©d  by  telephone,  and  secondly  that 

ing  the  "big  .shot  of  a  ring  of  high  two  or  more  personal  visits  in  each  a  careful  analysis  of  the  market  he 

pressure  operators  and  fake  pro-.not-  case.  Not  only  were  they  enabled  made  to  determine  on  w-hat  hasip 

ers  which  operated  in  and  around  in  their  territories  intact  but  in  telephone  calls  will  be  made 


.satisfactorily,  by  Canada. 


pominion  of  Canada 

4%  Loan,  1932 

20-Year  4%  Bonds  In  denominations  of  $S00  and  $1,000 
Price:  93.45  to  yield  43'^% 

ITe  Invite  your  subscription  and  will  gladly  furnish 
full  information  upon  request, 

W,  C.  PiTFiELD  &  Company 

235  St.  James  Street  -  80  King  Street  West 
MONTREAL  TORONTO 


SAINT  JOHN 


LONnON.  ENC. 


,  C.  I.  L.  Explosive  Division  I 
'  Opens  Office  Al  Noranda  j 

■  Th©  Explosives  Division  of  Can-  j 
‘  adian  Industries  Limited  announ¬ 
ces  the  opening  of  a  branch  office 
at  Noi'anda.  Quebec,  oh  or  about 
November  1st.  1932,  U.  S.  Anaett 
will  be  in  charge. 

Mining'  actlyHLes  -in  ;the  vicinity 
of  jfqranija  have  increased  tredien- 
douily'i '  aind  *nt  orpehing  an  ©fri<’e 
•  at  thw  iK)int;- 1.  L.  is  following 
out  its  policy  of  serving  the  mining 
j  fields  from  a  basis  as  close  as  pos- 
I  sible  to  the  scene  of  operations.  In  j 

the  past  this  district  has  been  serv-  j 

[  ed  from  Cobalt.  j 

'  I 

I  Craig,  Ballantyne  &  Co. 

I  Announce  Office  Opening! 

!  .Messrs.  Craig.  Ballantyne  &  Co.,! 

nieiiibers  of  the  Montreal  Stocky 
I  Exchange,  and  o.'  the  Montreal : 

I  Curb  market,  have  opened  offices  at! 

;  388  St.  James  street  west,  Montreal. 

'  The  members  of  the  firm,  J  P.  , 

;  <  raig,  J.  R.  Ballantyne,  B.  G.  Graves  ; 
and  J.  E.  J.  Fojc  have  been  engaged  j 
in  the  financial  district  w-herein  I 
(hey  are  well  and  favorably  known.  I 


Domiuion  of  Canada 

4%  Loan,  1932 

Application  forms  and  information  gladly  provided,  and 
subscriptions  accepted,  al  any  branch  of  this  Bank. 

'The  BANK,  of 

NOVA  SCOTIA 


THE  FlNANClAt 


MONTREAL.  NOVEMBER  4,  1032. 


RA.  OIL  EJRNED  -»£■'= -srjMlOS  POSmOK 
YEAR’S  DIVIOEKDS  HiSi'—sS";  «f  CONSOL  PRES 
IN  NINE  MONTHS:=r.;Si;r?.,r.-u;:Si  IS  STRENCHIENI 

:  to  SO^c  of  debenture  debt,  'n-hile 

n •  •  .  nt  .1  r.  •  earniuss  must  be  times  interest  on  _  .  '  /  ' _ 

President  EUsworM  Reviews  debentures.  Net  Eaminps  in  6  Month  Peri 

Company’s  Affairs  Before  <  ritieism  hafi  been  aired  by  a  More  TTian  Sufficient  To 
Submitting  Proposal  i  sharcJiolders  by  letter,  because  Cover  Charges 

_  the  company  had  entered  the  crude  '  _  ® 

IN  STRONG  POSITION  SilcT  that  diSl’oriTaS’  Z  management  HOPEFUl 

—  j  »  e  1  »*rn  d  it  j  i  error.  An  appraisal  of  the 

tnfooeeds  or  oale  Will  oe  Used  j  value  of  the  United  States  properties  IVonlo  Ourtau  Xha  Financial  Time, 
to  Cover  Ce^iital  Expenditures !  &'»  at  August  31st  last  w'as  $8,000,-  'll^onto.— Os'et  earnings  of  C< 


OF  CONSOL  PRESS 
IS  STRENGHTENED 


i  company  is  in  a  good  position  to :  npn  Mnil  nrPAnn 
1  shai^  In  any  general  impTovement  raFW  K|<| 

I  Ln  buslno.ss.  Officials  have  oodatv- j lILi  Tf  IlLiUVUI/ 

I  ored  by  dose  economy  iu  all  de  117lir  A  T  ClIiriMril' 

WntAI  MilrMfcN. 


WHEAT  SHIPMENT  ! 
VANCOPER  PORT 


N«tioi»l  Light  &  Power  innvut^ii  iwni; 

Net  Earnings  in  6  Month  Period  I  Report  Earoings  $529,675  Exports  to  Date  Exceed  Any  1 
More  Than  Sufficient  To  i  i  ^  Corresponding  Period  In  ■ 

rover  riianrAa  trross  ©amiDgs  ot  *.i3b.67b  arc  D  .  V  ' 

t  cover  Charges  'reported  for  National  light  f.-  PastJYears 

MANAGEMENT  HOPEFUL  j  ORIENT  EXPORTS  AHEAD 

-  I  543  in  the  previous  jear.  ibe  first  -  [ 

I'jronto  Ourtau  Tha  Financial  Timca.  \  tear  in  wbich  the  company  WLLS  op-  Vancouver  Bureau  The  Financial  TImea.  I 
onto. — iNet  earnings  of  Cion- !  f'i‘‘'it€d  under  private  control.  Oper- i 


Past  Years  j 

ORIENT  EXPORTS  AHEAD  | 

Vancouver  Bureau  The  Financial  Timet,  t 

Vancouver.  —  Despito  the  decline 


On  Refinery,  Tankers  and  j®®®-  investment  of  $3,- j  solllated  Press,  Limited,  for  the  6  i  ‘n  prices,  the  grain  sHuaUon 

Bulk  Stations  In  Quebec  jn  answer  to  a  question  put  by  a  ended  September  30th.  1932,  |  oompariid  with  $280.59,3  the"p-evl-l  t»-inging  business  to  Vancouver, 


_  _  sharcholdeir  who  was  at  the  meet-  sufficient  to  meet  debenture  j  ous  year  and  net  earnings  of  $280,-  i  and  it  would  seem  that  in  volume . 

Toronto  Bur.au  Th.  Financial  Time.,  ,5.000,000  vas  and  permit  a  small  addi-  565  Compared  with  $290.9,50.  After  |  of  shipments  this  port  is  preparing  i 

Toroato.  In  addre^in^  share-  asked,  Trfhen  the  ihank  loan  was  surplus  of  $3,303,  mcreas-  provision  for  $28,736  deoreciation,  i  _  noxt- 

holders  of  British  American  Oil  about  $3,000,000,  Mr.  Kllsworth  stat-  ^h®  total  from  $75,561  to  $78.-1  ist  mortgage  bond  interest  amount- 1  rocoro 

Company  before  submitting  the  pro-  pj  that  strength  in  financial  ixwi-  *64.  •  ling  to  $120,000  was  earned  2.10]  westw"ard  flm 


posal  of  directors  for  ratification  of  ^ion  was  highly  desirable,  partlcu-  Balance  sheet  forwarded  to  stock- •  times  compare 

a  'XHToposal  h>  Isisue  $6,000,000  65o  dc-  ]a,]*]v  now  when  ext raordlnary  ad-  holders  at  this  lime  indicates  tliei  previous  year, 

bautures  maturing  in  1945.  A.  L.  vantages?  accrue  from  a  strong  li-  company  maintained  its  liquid  po-[  - 

BUS  worth,  presidon-1,  furnished  a  quid  position.  Nevertheless,  the  wm-  miion  with  net  working  capital; 

verbal  etatement  of  the  afialrs  of  ,>any  bad  no  new  major  expendi-  practically  the  same  as  at  March  |  loronto  Fower  Company 

the  company  as  at  September  iiPth,  tures  ahead.  It  should  be  observed.  1332.  the  end  of  the  fiscal  ^.]|  p  - 

1932,  including  profile  for  tlie  first  when  interest  charges  y®®’r.  and  the  ratio  of  current  as- 

nine  months  of  the  current  year  bauks  were  consider^,  the  addi-  ®®*’®  1®  liabilities  showing  improve-  ~ 

and  a  balance  sheet,  certified  by  , tonal  interest  charge  due  to  the  nient  at  almost  7  to  1  as  compared  i  Toronto  Bureai 

the  company's  auditors.  Profits  bond  issue  was  only  $75,900,  as  ad-  '^ith  5?i  to  1  at  the  end  of  the  fisxal  |  Toronto. — Tc 


4.  •  i  ing  to  $120,000  W’as  earned  2.10  j  'llhe  westw"ard  flow  of  grain  from 

Balance  sheet  forwarded  to  stock- 1  times  compared  with  2.13  times  the  |  the  prairies  to  this  Pacific  outlet 

rfders  at  this  time  indicates  tlie  i  previous  year.  ;  continues  without  interruption,  and  , 


Montreal  Trust  Company  has  every  facility  for 
serving  you  to  the  best  advantage,  in  the 
following  capacities; 

^  ■  Trustee  •  Executor  .  Administrator 
jkW—  Assignee  -  Guardian  -  Liquidator 
Curator  •  Receiver  -  Sequestrator 
Trustee  for  Bond  Issues 

/  If  t  Transfer  Agent  or  Registrar  of  Stock* 
1  J*  —  of  Companies 

rAIO-UP  CAriTAlrANP  KESEKVE^.S 4, 500,000; 

Montreal  Trust  Companv 

511  Place  D’Armes,  Montreal. 


and  a  balance  sheet,  certified  by  „onal  interest  charge  due  lo  the  meni 
the  company's  auditors.  ProfiUs  bond  i.ssue  w.aa  only  $75,000,  as  ad- 
for  the  nine  months.  Mr.  Ellsworth  ditional  Iwnd  interest  would  be  y®®;'' 


stated,  were  almost  sufficient  to  pro-  ,300,000  while  bank  Interest  char- 
vlde  for  the  full  years  dividends,  in  —pc  v-cm  at  the  rate  of  $225,000  per 


I _ _ _  j  charter  rates  have  stiffened  per-  ,  **  •“'t® 

_  r»  '  ®®Pll'Wy  ^  result  of  the  sustain-  ■ 

I  loronto  Power  Company  business.  in  the.  last  two  davs  :  ; 

Wai  R^^  Debenture*  ioTto^^  S  We-  w^s^^iiTyS:  ^  —  . 

and  this  represents  Uie  average.  1 

I  Toronto  Bureau  The  Financial  limot.  Most  Of  the  business  is  for  the  Brit-  filled  to  its  1,0 
I  Toronto. — Toronto  Power  Com-ilah  Isles.  'city, 

i  pany.  Limited,  has  announced  that  Orain  export  totals  for  the  season  j  Shipments  to 


9t  HEWE8T  S.  HOLT 

Ntvlden, 


r.  G  DONALDSON 

Gcncrtl  Marwjcr 


.A  J  KOVHKjft^ 
VicafVciiJca*  / 


Total  assets  are  reported  at  $l,-|lt  will  redeem  on  May  1,  1933,  the  to  date  exceed  any  previous  corres-  ahead  o"  those  recorded  last  year. 


1,000.000  bushel  capa-  held  on  November  18,  1932,  at  the 
I  bead  office  of  the  company  in  Walk- 
to  China  are  well  I  erville. 

e  recorded  last  joar.  The  annual  report  of  the  dlreo- 


adddtlon  to  which  important  chan-  annum  $481,949.  against  liabilities  of  $71.- 1  per  cent,  guaranteed  debenture  j  000  bushels  have  so  far  been  shlp- 

g08  for  the  better  were  made  in  the  Earnings  of  the  American  com-  leaving  net  working  capital  of|  stock,  secured  by  trust  deed  dated  ped.  which  is  considerably  more 
balance  sheet  panios  in  1930  were  $5,000;  In  1931  *410,039  as  compar^  with  $427,632.  i  .November  I,  1922,  in  favor  of  the  than  had  been  shipped  during  the! 

Gross  profits  for  the  nine  months  jgoo.OOO  and  iu  1932'  to  date  $500,000,  Fl*^  assets  of  $775,414,  less  depre-  i  British  Empire  Trust  Co.  The  pirin-  slmilax  period  *i  1928-29,  when  the! 


The  only  adverse  factor 


the  the  bands  of  the  printers,  hut  will 


amounted  to  $3,259,000.  Prom  this  jyg  jo  severe  proration  du  the  East  elation  of  $141,653,  make  up  total  1  ci pal  of  the  debenture  stock  Is  pay- 1  record  of  95,000,000  bushels  for  the '  Ovlental  trade  is  the  shipment  un-  be  ready  for  distribution  to  ahare- 
waa  subtracted  $176,0000  for  <ie- this  year.  assets.  .able  in  sterling  and  the  redemption  1  season  represented  the  yeak  in  the!  United  Stales  Farm  Board  holders  In  the  course  of  the  next 

bentuTe  interest,  $919,000  for  de-  '  _ ' _ On  th©  liability  side,  prepaid  sub-  price  is  105  per  cent.,  and  accrued  j  westbound  wheat  movement.  '  credit  of  15,000,000  bushels  of  Am-  few  days 

prectatiou,  and  $236,000  allowance  j  ^  nm/xtxem  scrlptions  ore  -shown^  at  $92,060,  Interest  In  May  1,  1933.  !  'Victoria.  New  Westminster  andierican  wheat  to  China,  but  this  has 

for  Income  taxes,  thus  leaving  net :  ||OM|M||IM  Vpfl|JLW  mortgage  payable  $55,000.  deben-  Toronto  Power  Co.  was  subsidi- 1  other  British  Columbia  piorts  with  |  so  far  made  little  impresBion.  - - - 

profits  of  $1,926,000.  Diyidends  ab-  ulx/I\LlU  tures  $585,800,  capital  stock  $732,-  ary  of  the  old  Toronto  Railway  Co.  •  6leva.tor  accommodation  have  been  I  - - - -  'ri*  ••  a 

sorbed  $1,573,000,  indicating  a  bal-  n/\BTfTn  tnoriiv  !  figured  in  ibe  clean-up  deal !  .sharing  in  the  increased  business  to  i  WALKER  ITEETPfG  VOV.  18,  •  manciai  iUBM  rracBes  * 

.ance  carried  to  profit  and  loss  of  llflM||V  IllVf  ||VV|«|li  In  on  accompanjlng  letter  presl-  between  th©  railway  company  and  j  a  less  extent.  At  present  rate  of;  Toronto. -Annual  general  meeting  people  who  are  intereete^ 

$363,000.  UvllUlJ  1/lUvUiJlJLll/ I  dent  M.  R.  Sutton  states  officials  th©  Hydro-Electric  Power  Commis-  traffic,  the  Alberta  Wheat  Pool's  [  of  shareholders  of  Hiram  Walker-  able  to  buy  latestBieat  aeevi* 

The  balance  brought  forward  from  _ _  ;  are  hoI>e^lI  as  lo  the  future  and  the  sion  of  Ontario.  I  elevator  at  Victoria  will  foon  be  |  tjooderham  and  Worts.  Ltd.,  will  beties. 


BONUS  DISCUSSED! 


victoria.  New  Westminster  and  |  erican  wheat  to  China,  but  this  has 
other  British  Columbia  r>orta  with  |  so  far  made  little  impressioiD. 

©levator  aocommodalion  have  been  I  - - - - 

.sbaring  in  the  increased  business  to  i  WALKER  ATEETPfG  VOV,  18, 


The  Ftnaadal  TIibm  reaches 


Toronto. -Annual  general  meeting  P**"”  faterestM 


the  preriojM  y^  was  $8,585,000,  j„  yiew  of  Strong  Uquid  Posi- 
after  allowing  for  excess  Income  ..  —  ,1  --  , 


taxes  of  $50,729,  appilcable  to  1931,  6on  Coinpany  Could  Make 
making  the  amount  available  for  Additional  Distribution 

appropriatlone.  other  than  those  - - - 

mentioned,  $8,938,000.  'FYom  this  Toronlo  Bureau  The  Financial  Time# 

$.314,000  wsa  written  off  leases  and  Toronto.  —  The  declaration  of  a 

good  will,  which  with  other  minor  ■[jqnus  of  20  cents  on  the  A  and  B 
itenui  written  off  left  a  balance  car-  .  »  t  t,i  ■  _ 


ried  forwa4!Nl  os  at  October  1st,  1933, 
of  |€.619,000. 


shares  of  Eoblaw  Groceterias  Com-  j 
pany  recalls  the  ibon'os  of  30  cente 


This  strong  eurpluo  position,  Mr.  i)er  share  paid  Jon'uary  3nd.  1932, 
Bllsworth  explained,  was  shown  t,y  Dominion  Stores,  Ltd.,  and 


notwithstanding  exrpenditures  of 
over  $1,000,000  on  plant  and  equlp- 


raises  the  question  as  to  whether 
another  bonus  declaration  will  be 


ment  during  the  period  and  a  reduc-  forthcoming  this  year  end.  In  the 
tlon  of  $600,000  in  bank  loans.  gix  months  of  1931  th©  00m- 


against  regular  dividend  require¬ 
ments  of  $1.20  per  annum.  While 
sales  in  the  second  half  of  this  year 
to  date  have  shown  a  larger  de- 


!  should  come  through.  1932  with  pro- 
3s!ooo  substantially  in  excess  of  reg¬ 
ular  dividend  requlremonte.  Fur- 
therraore,  the  $3,500,000  net  current 
166, ’000  assets  shown  at  ttt©  end  of  1931 
•9i!ooo  were  represented  Tor  the  most  part 
^osnnn  strictly  liquid  assets.  Of  these 
__  $480,000  was  cash.  $363,000  call 
8"T,ooo  loans  and  $885,750  government  j 
[inch.  bonds.  As  the  company  operates 
oi2,(HH)  practically  on  a  cash  basis,  accounts 
19,000  receivable  at  the  end  of  the  year,  of 
^L296  $101,500,  doubtless  were  for  Imme- 
mebt  diate  settlement. 


tier  SOrii,  1932,  In 

round 

figures. 

comperes  as  follows  -wltb 

Decern- 

ber  31,  1932: 

,\Met« — 

Fept.  80 

Dec.  ol. 

1982 

1931 

Ttic. 

$ 

t 

% 

T  ued . 

21,928.000  21,079,000 

849,000 

Lew  Deprec. . . 

7,029,000 

6.196,000 

833,000 

14.899.000  14,883,000 

16,000 

,  Crude  oil  leues 

«  and  goodwill 

1 

2.314,000 

2,313.000 

Mort.  Rec . 

646,000 

608.UO 

38.000 

Adviocce  to 

end  Inv.  in 

Awoc.  Coi . . 

3.147,000 

8,129,000 

.182,000 

Ce,h . 

1,193,000 

1,03., 000 

166,000 

Receivables. . 

2,929,000 

8,020,000 

•91,000 

I B  ventorie*  . . 

6.561,000 

6,147.000 

1,404,000 

Deferred . 

239.000 

144,000 

96,000 

Total  u,ets. . . 

29,609,000  30,483,000 

•877,000 

Liabilities- — 

Stock . 

10,618,000  10,618,000 

Unch. 

Surelui . 

6,619,000 

8,631,000 

•2,012,000 

SinKlDKfund.. 

28,000 

9,000 

19,000 

Debentures . . . 

4,642,000 

4.792.00O 

•160,000 

Mort.  Payable. 

83,250 

64.546 

•21.296 

Dh  id.  Pay _ 

624,000 

524,000 

t2ncb. 

Bank  loans.., . 

3,650,000 

8.760,000 

•200,000 

Acets.  Pay _ 

2,348.000 

1,721,000 

1,627,000 

Int.  aecrued.. . 

19,341 

79,875 

•60,534 

Res.  Inc  Tax.. 

323,000 

802,000 

21,000 

ALEXANDER  BLDG. 
SHOWS  A  DEnCIT 


Write  Off  L«a8e«,  CUAU/C  A  ArCTHT 

Mr  Bllsworth  stated  that  the  uflUflU  is  UErivII 
board  had  deemed  It  proper  to 

write  off  the  crude  oil  leases  ,  „  ___  _  _  , 

and  goodwill  by  $2,314,000  to  Loss  Of  $52,027  Reported  On 
$1.00,  and  this  action  wa.s  reflected  Year’s  Operations  — —  Interest 
iu  reduction  in  surplus.  Fixed  assets  Charges  Recently  Defaulted 

were  increased  by  $849,000,  while  _ 

depredation  was  increased  by  .  ,  ,  ,  ,  »  _ #  _  , 

$833,000,  the  company  having  made  j  „  stateon^ent  of  Alexander  ] 

the  fullest  provision  allowed  by  the  Building  Corp.,  which  rTCcnuy  de-| 
Taxation  Board.  With  respect  to  the  faulted  on  its  funded  debt  charges, , 
investment  in  and  advances  to  as-  1®^  4he  year  ended  April  30th.  1332,: 
sociated  companies,  Mr.  Ellsworth  fehows  that  income  was  sufficient  to. 


stated  that  since  September 


take  care  of  interest  on  the  first  ! 


$300,000  had  been  paid  tock  and  mortgages  but  the  balance  did  not 
that  another  $100,000  probably  [  cover  interest  on  the  debentures, 
would  be  paid  back  before  the  cud  j  while  after  all  charges,  there  was  a 
of  the  year,  thus  reducing  mate- j  deficit  of  .$52,027  on  the  year’s  op-, 
rially  the  indebtedness  of  the  Am-i  orations.  I 

©rlcan  companies  to  B.  A.  Oil.  In- 1  Revenue  from  all  sources  totalled 
ventories,  be  said,  were  customarily  i  $240,073.  Prior  charges  such  a.s  oi»- , 
large  in  September,  a  peak  operat- 1  ©rating  expenses,  taxes,  in.surance, 
ing  month,  but  would  dwindle  sub-  amounted  to  $98,138.  leaving  a  net, 
stnntlally  before  tbo  end  of  the  revenue  from  operations  of  $141,- 
year.  Those  inventories  also  ac-  935.  Tlrst  mortgage  and  debenture 
counted  for  the  larger  accounUs  pay-  lntcre.9t  totalled  $56, '648,  making  forj 
able,  which  also  would  l>c  reducixl  a  deficit  of  $14,715  .before  deprccla-i 


08  inventories  ■were  liquidated  dur¬ 
ing  the  reraander  of  the  year. 

With  reference  to  the  proposed 
funding  of  expenditii.res  through  a 


tion  cliarges  which,  amounted  to  an-; 
other  $37,314-.  j 

The  balance  slicct  as  at  December  j 
SOtb.  1933  reveals  total  assets  of| 


usual  channel,  namely,  a  bond  is-  $3,083,094.  Current  assets  are  car-| 
sue.  Mr.  Ellsworth  stateil  that  tlie  vied  at  $9,838.  against  current  11a- 


oompany  did  not  have  to  do  this,  bilities  of  $130,611. 
The  .banks,  of  course,  could  ask  for  from  J.  A.  Jacobs 


Amount  due  j 
totals  $57,834, 


a  reduction  in  the  loans,  but  they  -w-hile  funds  on  hand  at  the  Montreal 
had  not  done  so,  and  the  mamage-  Trust  Co.  for  various  purposes 
ment  did  not  anticipate  that  they  amount  to  $10,871.  Deferred  assets 
would.  By  eliminating  bank  loans,  aggregate  $3,461,  w"hilo  fixed  asscLs 
which  was  the  main  piurpose  of  the  amount  to  $3,001,086.  The  latter  Is 
bond  issue,  however,  the  ceropany  g-ub-divided-as  follows:  land,  $1,500,- 
wouJd  be  placed  in  an  independent  buildings  $1,400,000,  equipment 

position.  While  the  company  owed  5100,578  and  office  furniture  $508. 


money  to  the  banks,  the  latter 
could,  if  they  so  ■wished,  place  the 


On  the  liabilities  side  of  the  bal¬ 
ance  sheet  current  accounts  total 


company  In  a  .position  where  dlvi-  jisD^gn,  including  $94,795  owing  to 
dends  might  have  to  be  rwuced  or  yiontreal  for  taxes.  Notes  j 

suspended  for  a  Lima  _his  ivas  , payable,  together  with  interest,  toj 
not  <lesirable  Mr  Klsworth  ex-  Thomson  &  Co.  are  shown 

tressed  the  view  that  settlement  of  $47  165#  ! 

bank  accounts  would  assure  Reserves  are  shown  at  $228,958,  j 

^n^  Of  dividends  It  was  the  debenture  interest 

logical  ■thing  to  convert  a  current  seemed  at  $11  257  i 

liability  into  a  time  <lebt  ^ess  redemptions,! 

stock  market  stand^lnt  ^ch  a  52,255,500,  including  $1,955,- 

step  was  in  the  interests  of  share- 
holders,  because  the  one  superficial- 


ly  weak  as.r©ct  of  the  balance  sheet 


American  Investments.  deficit  to  date,  or  $40^270. 

■With  respect  to  Investments  in  - - 

American  subsidiaries,  $2,900,000  —  j  i  r'  • 

had  been  invested  in  1930,  none  in  rcoer®!  AiTRin  Gonipftny 

1981  and  $33,000  in  1932.  Now  this  ODCF&tuic  406  Flf^vafrtva 

Investment  was  being  paid  back.  V^perating  WO  uevators 

It  was  not  proposed  by  directors  to  Wlnnlp.,  Bur«u  The  Financial  Tim... 
make  an  issue  of  the  bonds,  authorl-  ,  tt  -cs  «  ,i 

zwuon  for  which  shareholders  were  ,  ^ 

Sked  to  ratify  immediately.  When  ®’®ct6d  Pre^d®nt  ^d  managing  di- 
tJie  plan  was  first  decided  on.  mar- 

ket  TOndltlous  were  more  favorable  ^  follo^ngthe 

than  now  and  directors  were  deter-  ®-Qnual  general  meeting  of  the  coni- 
xnlned  to  await  again  more  favorable  P^y  hwe  l^t  J^®®k.  O^^er  of- 


Operating  406  Elevators 

W)nnipef’  Bureau  The  Financial  Times. 

Winnipeg. — H.  E.  Sellers  was  re- 


nonditions. 

Expenditnre  Jnstifled. 


fleers  and  the  board  of  directors 
were  also  re-elected.  Shareholders 
were  Iniformed  that,  due  to  better 


Tlic  purpose  of  the  issue  was  to  crop  conditions  in  the  past  season, 
eov^  expenditures  for  capital  pur-  t.he  company  is  operating  406  ©le- 
poses  on  the  Montreal  refinery,  valors,  agaisnt  320  which  were  open 
tankers  and  tankage  and  bulk  sla*-  in  1931.  Financial  statements  showed  1 
lions  in  Quebec.  ’These  expenditures  operating  profit  of  $765,191  and  aj 
had  been  .lustified.  Had  they  not  betteirment  in  working  capital  posi-  : 
bea«  un^rtakon,  Mr.  Ellcworib  '  tlon  of  more  than  .$3P,009. 


aovERNMEirr  or  thi 

Dominion  of  Canada 

4%  LOAN— 1932 

>• 

TbtMhSslertif^mgKeBtiffenftirpiA'GesAxrtpiStm 


Domlnioii  of  Canada  A%  Bonds 

'■4, 

Bearing  interest  frtm  15th  Octeber,  19S2,  and  offered  in  two  matnrities,  as  follows: 

$25,000,000—  3  YEAR  4%  BONDS,  DUE  15th  OCTOBER,  1935 
$55,000,000—20  YEAR  4%  BONDS,  DUE  15th  OCTOBER,  1952 

bv-  Snbject  to  redemptioo  at  par  and  interest  on  or  after  15th  October,  1947 

Principal  payable  witbont  charge,  in  lawful  money  of  Canada,  at  the  office  of  the  Minister  of  Finance  and  Recetrer 
Crcnentl  of  Canada  at  Otta'wa  or  at  the  office  of  the  Assistant  Receiver  General  at  Halifax,  Saint  John,  Charlottetown. 
Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  and  Victoria. 

Interest  payable  half-yearly,  15th  April  and  15tb  Oaober,  in  lawful  money 
of  Canada,  without  charge,  at  any  branch  in  Canada  of  any  Chartered  Bank. 

Denominations  s 
3  YEAR  BONDS,  $1,000 
20  YEAR  BONDS,  $500  AND  $1,000 

The  proceeds  of  this  Loan  ■will  be  used  to  retire  $34,449,950  of  bonds  maturing  1st  November, 
1932,  and  to  provide  for  the  general  purposes  of  the  Grpvernment  and  the  Canadian  National  Railways. 

The  Loan  Is  authorized  under  Act  of  the  Parliament  of  Canada,  and  both  principal  and  interest  are 
a  charge  on  the  Consolidated  Revenue  Fund  of  Canada. 

The  amount  of  this  issue  is  $80,000,000.  The  Minister  of  Finance,  how'ever,  reserves  the  right  to 
allot  Of  reject  the  whole  or  any  part  of  subscriptions  received,  provided  such  allotments  do  not  in¬ 
crease  the  prindpa!  amount  of  the  issue  by  more  than  $25,000,000. 

Applications  will  not  be  valid  on  forms  other  than  those  printed  by  the  King’s  Printer.  ' 


3  Year  Bonds,  99«20  aad  tmeresL  riding  to  maturity  4.28% 

ISSUE  PRICE  1 

20  Year  Bonds,  93.45  and  interest,  yieldiug  to  maturity  4.50% 

Payment  to  be  made  m  full  ai  time  of  application  or  in  the  case  of  tke  }-year  bonds,  on  allotmoni 


Subsetipcioo  lists  will  open  oa  31st  October,  1932,  and  will  close  on  or  before  16th  November,  1952,  with  or 
witbont  notice,  at  the  discretiou  of  tbe  Minister  of  Finance.  Subscriptions  will  be  received  by  any  branch  in 
Canada  of  any  chartered  bank  and  by  recognized  dealers  from  whom  official  application  forms  may  be  obtained. 


Department  of  Finance, 
Ottawa,  31st  October,  193* 


THE  FINANCIAL  TIMES.  MONTREAL.  NOVEMBER  4,  1932. 


LAURA  SECORD 
EARNED  $4.89  A  I 
SHARE  OF  ST0CK| 

Compares  With  5.22  in  1931—-! 
Lower  Prices  Increased 
Turnover 

WORKING  CAPITAL  UP  j 

Shown  At  $1,511,431  Against 
$1,376,196  in  1931 — Bond, 
Investments  Increased  By 
$230,000  I 

Toronto  Bureau  The  Financial  Timee*  I 

Toronto.  —  A  further  strengthen-  | 
Ing  In  liquid  position,  surplus  at  a  ^ 
higher  level  and  earnings  well  In  ex-  | 
cess  of  dividend  requirements  are  \ 
the  outstanding  features  of  the  an-  j 
nual  report  of  I,.aura  Secord  Candy 
Shops  Limited  for  the  year  ended  j 
September  30,  1932.  Net  earnings  on  j 
the  57,500  shares  of  stock  outstand¬ 
ing  were  equal  to  $4.89  per  share 
compared  with  $5.22  in  1931. 

Net  profits  after  depreciation,  in¬ 
come  taxes,  etc.,  amounted  to  $281,- 
262  compared  with  $300,038  in  1931. 
Dividends  at  rate  of  $3  a  year  ah-  | 
sorbed  $172,762,  leaving  a  surplus  for 
the  12  months  of  .$108,762.  Total  sur¬ 
plus  at  the  end  of  September  wms 
$945,506  up  from  $836,741.  ^ 

Profit  and  loss  account  figures  for  ‘ 
the  past  two  years  compare  as  fol-  , 
lows:— 


MONTHLY  INDEX  OF  CANADIAN  BUSINESS  CONDITIONS 

ADJUSTED  FOR  LONG  TIME  TREND  AND  SEASONAL  VARIATIONS 
coPVRiGHT  1930,  McConnell  a  eergusson  limited  .  research  department 


I  low,  remains  fairly  steady  and  proa-  flattening  out  of  a  declining  trend, 
I  pects  of  expansion  have  apparently  followed  by  a  dip  into  new  low  price 
i  seemed  hopeful  enough  to  the  Steel  areas.” 
j  Corporation  to  warrant  mainten.anee  - 

‘sL*rn  dividend  .  .  .  The  Recovery  Ha*  Been 

;  Sharp  super-seasonal  rise  in  coal  -n. c  _  *  i 

I  output  has  brought  it  near  Last  Inan  deasonal 

■year's  levels,  while  electric  power  The  erdns  In  hmsiness  cetivitv 


fOM^UTID  NO«* 


InrodMctfon  fo  bi  f  power  jhe  gains  In  business  activity 

I  '^e  have  been  well  maintained  during  I 

toher  enn«tr,i  fiftures-  •  •  ■  Oc-  October,  and  in  general  a  hopeful  I 
'riininsr  h„(  '^fm*^**  contracts  arc  de-  attitude  prevails  for  which  there 

dS™  “.c'S  '■«m  '!  ““  "“r- 

tiiiuiu,.  M-t-iiia  lu  striilinn  <if  reeiinnr.'i.tive  -nnwer  o-iv- 


Ihivn  Kifi,  ,,  atration  of  recuperative  power  giv- 

rheeid  ^  since^Apri  .  within  the  past  three  months, 

!;ow’  "bviously  National  City  Bank  of  New 

Ch^ck  tiv  T*'®  In  July  the  long  decline  of 

business  was  checked,  in  August  I 


■by  declining  businc.ss  volume.  .  .  . 

;  .Money  market  conditions  remain  ab- 


there  was  a  substantial  upUim',  in  I 


I  and  continued  currency  de-hoardin!! 
[pile  up  excess  bank  reserves:  but 


first  part  of  October  most  of  the 
common  nieasuros  of  husiness  ac- 


imnk  cr^dTTxpans'^on  anractlvl^ 

‘  .  .  ....  ‘  able  continued  to  advance.  The  gain! 


[in  the  capital  market  are  still  con- 1  i 

fined  almost  wholly  (o  federal  gov-  “  car  loadings,  extending  later  into  ■ 


I  ernment  financing.  .  .  .  Relapse  of 
I  commodity  prices  almost  to  the  de¬ 


pression  low  levels  In  recent  weeks  d  freight. 

I  and  the  collapse  of  sterling  Indicate  In  part  the  business  recovery  has 

i  the  need  for  more  effective  refla-  been  se;tsonal,  but  in  extent  it  has  —  - -  ■  ■  ■  ■  - - 

tlonary  efforts  through  international  been  more  th^  seasonal,  and  all  the  customer’s  affairs  If  accommodation  that,  to  a  customer,  the  members  of 
action.  composite  Indexes  of  business  vol-  jg  required,  and  the  safety  from  un-  the  staff  that  he  comc.s  in  contact 

- -  ume  which  are  adjusted  for  the  sea-  profitable  services  that  might  have  vith  are  the  bank.  This  may  not 

U.  S.  Industrial  sonal  factor  have  turned  up  moro  be  rendered  In  case  the  account  always  hold  good  in  the  case  of  a 

Revival  sharply  than  at  any  time  since  the  was  a  competitive  one.  Canny  cus-  large  Industrial  or  mercantile 'iirm, 

rvevivoi  oiacKens.  long  decline  began.  tomers  often  threaten  to  do  bust-  but  those  cases  are  in  the  minority. 

!  In  its  weekly  summary  of  the  gen-  chief  influence  on  business  ness  with  a  rival  unless  they  are  However,  it  docs  hold  good  os  ap- 

!  eral  husiness  situation,  the  Standard  s^n-tlment  during  the  past  month  granted  concessions,  which,  of  piled  to  the  officials  of  those  firms, 
i  Statistics  Company,  of  New  York,  looked  for  in  the  political  course,  lessens  and  sometimes  entire-  'ITie  staff  will  do  well  to  bear  this 

currently  comments  as  follows: _ "A  than  the  trade  news,  for  un-  ly  eliminates  the  bconk's  profit.  There  In  mind,  no  mal.ter  what  .service  In- 

I  slackening  of  the  August-September  doubtedly  the  campaign  has  been  Is  less  danger  of  this  happening  in  dividualJy  they  are  offering  thccus- 
I  revival  In  the  lighter  industries  is  in  fl*®  topic  of  absorbing  interest.  Par-  the  case  of  a  customer  confining  his  tomcr.  whether  savings,  current  ac- 


the  autumn  than  usual,  is  notable, 
and  includes  nearly  all  classifica- 


TRUSTEES  —  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

The  great  majority  of  business  men  arc  now  convinced  that  the 
welfare  of  their  families  will  best  be  assured  by  appointing  a  TRUST 
COMPANY  to  administer  their  estates  cither  alone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

You  have  spent  the  besv  years  of  your  life  building  up  a  heritage  for  the 
protectior.  and  comfort  of  your  loved  ones.  Make  assurance  doubly  sure 
by  appointing  as  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Board  of  Directors 
B.  HAL  BROWN.  President 
PAUL  GALtBBRT,  H.  M  .  CHAUVIN,  K.C.,  Vice-Presidents 
Brig..Gen.  C.  E.  McCUAIO,  RALPH  LOCKE,  HON.  F.  CARREL,  MJ..C.. 
O.  GORDON  HYDE,  K.C.  PHILLIP  S.  ROSS.  G.  H.  COOK  ' 

General  Manaser:  FRANK  S.  TAYLOR  Sec.-Treas.:  ALFRED  HALL 

Head  Office:  455  ST.  JOHN  STREET,  MONTREAL 

Branches  and  Agencies: 

TORONTO  VANCOUVER  EDMONTON  RECarNA  HALIFAX 
and  LONDON*  ENG*,  141  Moorfcatv,  E.O  2 


M  A  M  j  J 

1931 


There  was  a  recession  of  one  per  cent,  in  the  McConnell  &  Kergusson 


•Net  Profila  .  .  .  $281,262  $300.0)8 

Pref.  dividends  .  .  30 

Com.  dividend*.  .  •  172.500  172,484 

Years  Surplus  .  .  •  106.762  127.524, 

Prov.  See.  Deprec. .  79.207  j 

Balance .  106,762  48.317  i 

Frev,  Surplus  •  •  .  636,744  788,427 

H.  fit  L.  Balance  .  .  $945,506  $836,744 

•After  depreciation,  income  taxes,  etc. 

strong  Liquid  Fofiition. 

The  strong  liquid  position  of  the 


I  Three  o*f  the  four  factors  dropped  In  the  cases  of  car-loadings  ami  ^  general  business  recovery,  since  sf®®  the  record  of  each  party  ness  coi^ined.  If  he  is  an  investor,  although  the  features  that  attract 
j/oVojs  I  bank  debits  the  losses  were  fractional:'  construction  contract  awards  lost  may  arise  from  replace-  liave  been  raked  over  to  a  ma^er  these  is  the  bond  department  new  ®nstomer.s  jnay  be  many,  the 

'30  114  ne-  cent  Electric  energy  output  showed  a  fractional  gain  buying,  from  purely  seasonal  eomeitlmes  disturbing,  and  ten^ng  at  head  office.  features  th.ot  hold  them  are  fewer. 

172.841  ^  ‘  °  influences,  or  from  a  natural  re-  to  obscure  the  important  fact  that  In  recent  months  two  largo  bond  The  greatest  ot  these  are  service, 

j  bound  from  ultra-depressed  condi-  both  parties  have  taken  the  conser-  Issues  one  a  conversion  loan  and  the  courtesy  and  diplomacy.  Service  is 


j  (Continued  from  Page  One.) 
i  legal  claims  having  the  effect 


rrairic  fanns  total  I  traded  on  the_.Montreal  Stock  Ex-  keen  given  of  a  general  pick- 


bound  from  ultra-depressed  condi- 
.  rwi  rwv  ww  '■“v  w  “MT'  T  t  f  ■  1  tlons,  such  as  existed  last  summer. 

A  T  'l’  IT  L  |  I  When  these  three  forces  have  spent 

J.  -E  K-J  *-•  V-F  V-F  xm.  V-F  W'  X  themselves,  impetus  toward  further 

expansion  la  lost. 

.  J  .  u  ...  beginning  of  such  an  up- 

In  the  latter  part  of  September,  the  ,,.tird  movement  as  was  witnessed  In 

of  I  index  being  60. 0  compared  with  59.0.  recent  months,  It  is  entirely  proper 

i  The  index  of  the  number  of  sh.ares  fo  hold  that  a  tentative  signal  has 

-I  I  tT».,rl4arI  >-v.n  A I  rtv^V  T*4ao  1  TTv-  1 _ _  m  ... 


vatlve  side  o'f  the  major  Issuas. 


Business .  Index 


»ue.s.  other  a  straight  borrowing  loan,  not  necessarily  speedy  action,  but 
have  been  offered  to  the  public  by  just  that  altitude  that  the  interests 
the  Dominion  Government.  These  of  the  customers  are  the  interests  of 
issues  were  offered  mainly  through  the  bank.  The  customers  have  many 
the  banks  and  la.rge  bond  dealers,  idiosyncrasies,  hut  most  of  them  can 
-  One  of  the  strongest  arguments  that  be  easily  circumvented  by  a  little 
could  'be  offered  to  a  customer  by  a  untidrslanding  and  common  sense  on 
inrreMeor  Soliciting  the  privilege  of  the  part  of  flic  staff.  By  under- 

decr<»a8e  supplying  him  with  his  bond  tc-  standing  tlie  eustoniers,  the  staff  will 


clicwan,  the  most  populous  ot  the  -  rather  than  the  consumer’s.  Car  Loading; 

net  result  of  tLk  Jhanles  fs  an  in-  Balance  of  Trade  “Meanwhile,  the  commodity  mar-  ' Z.  i.TU 

crease  in  working  capital  from  $1,-  Now  Largely  Favorable.  bets  have  been  unable  to  resist  tfie  c.p.r  Gross  week 

376  196  in  1931  to  $1511431  in  1932  niortganed,  and  Alberta,  1 6.01.  seasonal  trend  toward  lower  levels  r  2  n' Vc '  ,  1 

S  an  imjroienieta  in 'the  current  m  the  A  favorable  balance  of  taade  ot  which  normally  is  generally  In  evl-  c:N.R."oVosf  week,  ’ 

ratio  from  26.2  to  36.1.  three  provinces  is  $3, loo  $42.315, 3<0,  as  compared  with  an  ad-  dence  from  September  to  February.  Oct,2t.. .  3,25t 

Fixed  assets  are  carried  at  ap-  Removal  of  Cattle  mmuhi’nrp^mislv  ^and  nit  aS!  ^  rema'-kably  strong  impulse  to-  Trade  for  Se'pte  niber : 

pralsal  value  plus  additions  at  cost.  Fmkanrn  Helnfiil  montns  previously,  ana  a  net  anjusi-  an  advance  would  have  been  Exports .  42.i8( 

During  the  year  these  were  incrcas-  “  Meiptul.  ment  in  the  adverse^  balance  against  required  to  outweigh  the  seasonal  . 

ed  from  718,852.82  to  $725,556.95.  At  Confidence  that  the  agreements  th‘s  country  from  the  United  States  factor,  and  this  impulse  was  lackaig.  Balance .  -t-  7.68S 

the  same  time  the  reserve  for  depre- i  entered  Into  at  the  Ottawa  Confer-  of  over  $6-,i  00,000  are  features  of  Nevertheless,  it  Is  a  hopeful  fact  tLat  Slock Markei : 

elation  was  increased  from  $370,183.-  e®ce  can  be  made  a  definite  factor  Canadas  trade  showing  for  the  year  t^e  early  autumn  of  this  ymr  Shares  sold  week  end. 

83  to  $404,073.41,  resulting  in  a  net  building  trade  between  Canada  ended  September  30  last.  prices  scored  an  actiihl  gain,  where-  stoe^k  Market  Index- 

book  value  of  fixed  assets  decreas-  other  parts  of  the  Empire  lias  Canada's  total  exports  in  that  year  as  during  the  corresponding  periods  Nov.  2 .  : 

Ing  from  $348,668.99  to  $321,483.54.  I*®®®  further  strengthened  by  this  were  $524,238,230,  a  drop  of  $150,-  of  the  two  preceding  years  the  best  S?®'1"Znov 

In  his  address  to  shareholders,  the  week’s  news  from  Ixuidon.  Tlic  ,  85,5.690,  while  the  imports  were  $481,-  that  could  be  accomplished  was  a  Wheat — Nov.  2— ts’g  cents,  win 

President,  Frank  P.  O’Connor,  states  raising  of  the  embargo  against  Can- 1  922,852.  a  decline  of  $228,063,503.  ' _ 

that  the  reduction  in  the  price  of  the  adian  catUe  should  pwe  of  imme-  Export.s  to  the  United  Kingdom 

company’s  products  has  resulted  in  diate  and  direct  benefit  to  the  live- 1  amounted  to  $172,979,056,  a  decrease  ^ _ »  *  _  _  x  at  fw  t  t  * 

an  increased  turnover  by  the  com-  industry  of  Ibis  country.  This  ^  of  nearly  $10,000,000  and  imports  riO  itlDLlC 

pany,  and  through  operating  econ-  action  follows  the  success  of  Ca.na- j  from  Britain  totalled  only  $93,- 

omles.  production  costs  have  been  dian  experts  in  convincing  United  j  823,234,  a  decrease  of  over  $31,-  “  '  ’ 

greatly  reduced.  He  further  states  Kingdom  officials  that  dangers  in  000,000.  What  Features  of  a  Bank  Attract  and  Hold  Customi 

that  the  company  has  been  able  to  exporting  cattle  from  this  country- on  |  Canada’s  sales  to  the  whole  Brit-  How  Thev  Can  Ba  Davelona<1  Kv 

maintain  amd  even  increase  the  num-  account  of  the  hoof  and  moiU.h  dia-  ■  jgjj  Empire  amounted  to  $214,226,-  ^  ***  Ueveloped  by  the  Local  Mari 

ber  of  employees  without  any  reduc-  eaf®  hay.®  ^®®n  overcome.  Further  j  ggg  year  ended  September  By  C.  N.  ROBERTS,  Bank  of  Nova  Scotia,  Edmonton. 

Oon  In  salaries  and  wages.  informatmn  as  to  the  position  ot  l  an-  decline  of  $25,075,201,  while  Eaaay  which  won  Junior  CompatiUon  tor  D.  R.  wnwe  and  Canadian 

- - -  adian  wheat  In  reference^  J  I  purchases  from  the  Empire  amounted  Association  Scholarship. 

Afl  /in  1  III  TA  entlal  tariff  ti^tment  in  toe  British  $12,9,984,111,  a  drop  of  nearly  $40,-  — — — - - - ______ 

P  KK  A  Ira  Til  A  hnnkta  o  _ _ _  IT.  _ 


net  result  of  these  changes  is  an  in¬ 
crease  in  working  capital  from  $1,- 


I  trio,  only  17.%%  of  toe  land  value  is  Balance  of  Trade 


mortgaged.  Manitoba  has  20.81  per 
cent,  mortgaged,  and  Alberta,  16.37. 


376,196  in  1931  to  $1,511,431  in  1932. 

and  an  improvement  in  the  current  /jl®  '  ®  ^ 

ratio  from  26.2  to  36.1.  provinces  is  $J,lo-. 

Fixed  assets  are  carried  at  ap-  Removal  of  Cattle 
pralsal  value  plus  additions  at  cost.  Embarno  Is  Helpful. 
During  the  year  these  were  increas-  ® 


'J  Now  Largely  Favorable. 


Construction — Sept. . 
Car  Loadltifc: 

Week  end.  Oct.  22  .  .  . 

Cumulative . 

C.P.R.  Gross  week 

Oct.  21 . 

C.P.R.  net  Sept.  3  . 
C.N.R.  Gross  week, 
Oct.  21 . 


42,186.815 

34,504,129 


s.8<b,buo  -BS.17  ness  for  the  bank.  The  investment  uunug  lu.ij  wuuien 

48,875  —  10.7  department  is  becoming  more  and  number  and  $6,.i_l,00-  in  value  as 
1,778,766  —  18  8  more  a  profitable  source  of  revenue,  compared  with  the  )icak  for  this  in- 
2774  non  —  12  K  and  the  staff  should  endeavor  to  ac-  f?!  "octh 

3,’722,’676  +  20.7  qiialut  the  customers  with  the  faci-  ?l9.0it>,44.T  in  1919  Output  amount- 
^h®  hank  for  handling  their  olV.?-.)''- 

i'lilisa  +10^9  '’nnd  and  other  investment  require-  ^0,096,492  in 


ments. 

The  staff  hav'e  Tiany  types  ot  ctis- 


Imports  of  washing  machines  and 


Balance .  +  7,682,686 

dock  Market : 

Sharca  Bold  week  end. 

Oct.  29 .  31,671 

Stock  Market  Index — 

Nov.  2 .  25  5 


Wheat — Nov.  2 — 45*8  cents,  Winnipeg. 


tomers  to  deal  with,  and  diplomacy  during  Inc  calendar  year 

and  a  knowledge  of  salesmanship  are  dropned  to  i,mS  machines  at 

valuable  acquirements.  Let  us  5391,604  froiii  the  1930  of  ^1J,358 
take  examples  of  the  reactions  of  niachinos  and  parts  af  $l,25a.994, 
three  customers  to  different  kinds  of  "bile  exports  ot  wasaing  machines 


valuable  acquirements. 


•8  7  treatment  accorded  them. 


and  wringers  during  the  same  pe- 


ber  of  employees  without  any  reduc 
Uon  In  salaries  and  wages. 


Service  to  the  Public 

What  Features  of  a  Bank  Attract  and  Hold  Customers  and 
How  They  Can  Be  Developed  by  the  Local  Staff. 

By  G>  N.  ROBERTS.  Bank  of  Nova  Scotia.  Edmonton. 

E,My  which  won  Junior  Compatition  lor  D.  R.  Wilkie  and  Canadian  Banker*’ 
Association  Scholarship. 


An  An  1  fll  TA  '  to  $12,9,984,111,  a  drop  t 

r  ■•KAIni  III  [market  has  also  been  reassuring,  nnn  q^O 

•  r.  UAnlll  111  -The  preference  will  not  only  apply  _ 

A  a  ET/vnT  /xw  a  1 1®  shipments  from  Oanadian  ports,  t-i_  u  tc 

/  A  I,  I  CuAlfliV  but  also  to  the  shipment  of  wheat  or  Mwe^  Than  Half 

v/illvLiId  l/Il/lllLiU  other  products  across  the  United  Buildingf  In  Quebec. 


Dedaon  to  Dispose  of  ‘B*  Stock 
Decided  at  Special  Gen^ 
eral  Meeting 


other  products  across  the  United 
States  when  definitely  consigned  to 
the  United  Kingdom. 


A  bank  is  a  dealer- in  money.  Un-  interested  In  the  customer  himself.  •  ne  nank  convicca  mm  mat 

-  !»ke  dealing  with  a  merchant,  one  To  himself,  the  customer  is  ve^y  ta-  the  proper  place  for  these  stocks  and 

.mldum  In  Quebec.  krehfie'rScS  m'e'’rch.“i  TS  '‘"7  -Kiel'  lif.l,  eeeneeW  I.  not  a 

Construction  contracts  awarded  in  across  the  street  offers.  Cheaper  ways  look  forward  to  comimr  back 

inada  dnrine:  October  hnH  nn  ea-  nrices  are  one  of  the  chief  weanons  np-tiin  ■inctooH  *«,  may  be  promoted  to  a  position  of 


In  the  first  instance,  a  branch  man-  j  riod  advanced  in  vaJue  to  $220,060 
!  ager  of  .a  commercial  firm  was  trans-  |  Iroin  $160,573. 

fererd  from  one  city  to  another.  He  j  -  _  _ _ ^ 

carried  his  personal  savings  account  i  ' 
at  a  certain  bank  in  the  town  from  ' 
which  he  was  moved  and,  w-hilo  a  j 
customer  there,  was  given  the  very 
best  of  treatment  and  service.  It 
was  by  the  treatment  and  service 
received  there  that  he  Judged  the 
bank  as  a  whole,  so  th^t  upon  his 
arrival  the  same  bank  was  the  figst 
one  he  considered  w-hen  transferring 
his  account.  He  is  a  well-to-do  man 
and  possesses  a  few  stocks  and 
bonds.  The  bank  convlccd  him  that 


Calgary  Bureau  The  Financial  Timea.  fort  to  make  the  Conference  pacts  Ol  , 
Calgary.  —  At  the  special  general  practical  value— and  this  is  perhaps 
meeting  of  the  Alberta  Pacific  Grain  '  niore  Important  than  the  agreements  ^ 
Company,  Ltd.,  held  here  this  week.  '  themselve.s,  which  might  duit®  «****^i  645  8 
canicellation  of  too  company’s  20,000  ■  have  proven  ineffectual  if  noun 
class  “B”  common  shares  was  de-  |  around  by  restrictive  red  tape.  date 

elded  upon.  These  shares  have  been  I  $279, 

held  by  a  trustee  for  the  company  Car  Load  Increase  1931,’ 

during  the  last  two  years  as  security  |  Lg**  Than  Seasonal  ®®nt. 

for  moneys  ow-ing  the  grain  firm.  the  o 

Decision  of  the  shareholders  will  ;  Car  loadings  for  the  week  ended  jjjg  ( 
reduce  outstanding  common  shares  !  October  22  amounted  to  49.875  cars.  p,.evi 
of  the  company  from  106, 090  to  80,-  i  xhis  was  an  increase  over  the  pre- 
000.  Voting  rights  formerly  held  by  i  vious  week,  which  contained  a  holi-  u  hilt 
the  class  "B”  common  shares  were  i  jjay,  but  w-as  less  than  the  usual  cgnt_ 
transferred  to  the  clas.s  ”A”  com-  1  s^aional  increase  and  index  number 


and  Russia  are  .MacLean  Building  Reports,  ties  to  attract  new  customers  and  to  chagrined.  The  teller  should  make  ^’Ith  his  firm’s  present  banker.s 

nu  dpftaRe  eridence  of  a  real  ef-  represents  a  decline  of  hold  them.  Everyone  wants  as  ■much  him  feel  as  though  he  were  a  wel-  f/®.  »l‘srupted,  this  bank  will  be 

tn^make*^  the  Conference  pacts  of  h®''  ®®nt.  from  the  total  of  as  he  can  get  for  his  money.  There  come  addition  to  the  bank’s  clientele  considered. 

fort  to  make  t^ _  nerlvius  $28,789,260  reported  for  the  corres-  are.  however,  few  bargain  rates  to  and  not  merely  just  another  cus-  *’^®  ®®®®nd  case,  a  customer  of. 

practical  lalu  a  ■  ^  ponding  period  last  year  and  a  drap  be  obtained  from  a  bank.  The  mar-  tomer.  same  bank  w-as  laboring  under  a 

more  important  thM  the  a„reeinen  ^  ,  _ _ _  ,  .misapprehension.  He  was  temporar- 


lort  TO  maxe  _  nerlvius  $28,789,260  reported  for  the  corres-  are.  however,  few  bargain  rates  to  and  not  merely  just  another  cus-  ‘’®®  ®®®®nn  case,  a  customer  of. 

practical  lalu  a  ■  ^  ponding  period  last  year  and  a  drap  be  obtained  from  a  bank.  The  mar-  tomer.  same  bank  w-as  laboring  under  a 

more  nl.  of  7  per  cent,  from  the  total  of  $9.-  gin  of  profit  is  far  too  small.  To  Thi<;  ,  misapprehension.  He  was  temporar- 

themselve.s.  h  .  ^  S  .,  «Qund  345,806  reported  for  the  preceding  offer  a  prospective  customer  a  nicer  furUipr  hn  inc^K  nn  i  hi  i?®®m  residing  in,  that  country  to  the 

have  proven  ^  month.  The  total  for  the  year  to  looking  pass-book  or  a  prettier  St ‘od  .rod  n,  .n  !  ^®  s®nth  of  us  when  their  money  was  at 

around  by  restrictive  red  tape.  $118,511,900  a.s  compared  with  cheque  book  with  an  elaborate  hold-  ®1_  i!!  ''®‘^  '!5  .f®‘  n  Premium  of  about  twenty  per  cent. 

.  $279,582,500  for  the  same  period  of  er  would  seem  ridiculous  as  an  in-  omH-fi  •?  over  ours.  He  conceived  the  idea  ot 

Car  Load  Increase  1931,  a  decline  of  better  than  57  per  ducement.  him  -i  -InfVvL  it,?  u’l  niaking  some  ’‘easy  money”  by  send- 


ar  irfvau  a  ucliuiu  ui  uwtLur  Limn  per  Quvemuui.  „  <snf£:.*vT  u  »  t>  j*  t  uy  ovuu- 

ess  Than  Seasonal  c®nt.  Residential  construction  was  But  a  bank  must  have  something  matic  ‘sSstiZ°  it  can  be  pointed  I  Lp®  m®  ^‘’®  "’®*,®^ 

,  ,  the  only  group  to  show-  increase  diir-  to  offer  in  order  to  iltract  and  hold  mil  .  i  r  ®®  Pn^n  ,  he  could  raise,  thus  receiving  the 

Car  loadings  for  the  week  ended  jjjg  October,  as  compared  with  the  new  eiit!tr.-ners  There  am  manv  very  nominal  largg  premium.  Instead  of  sending 


mon  shares,  formerly  w-lthout  voting  [  dropped  from  67.36  to  64.22. 


privileges. 


Q  8-r/;..rrV  Dciouer,  as  coi  ipareu  w  un  me  new  customers.  There  are  many  sum  he  can  place  his  valuable  naners  „ ^ scuumg 
r  the  nre  P''®''*®n®  n'®nth.  Business  buildings  features  that  attract  new  customers  and  trinkets  in  absolute  safety  He  e^®h^®Th*^  drafts,  however,  he  «ent 

L  s  hoB  ''•®''®  ®h«hriy  less,  to  a  bank.  They  may  he  attracted  ^  welcome  fo  visil  his  box^  d^^^^^  The  banks  cannot  pay  the 

led  a  boll  while  engineering  dropped  of  IS  per  hv  the  hank’s  advertlsine-  bv  the  h„c,ir,o=  i  nunng  same  premium  for  cash  as  they  can 

the  usual,  cent.  balance  sheeri  b^  the  sl^e  llm  T  fa  J'®  for  cheques  and  drafts  because  they 

ax  number  October  capital  and  reserve:  by  the  relation  ri.sks^'at  aU^ivlLn  Imch  cannot  realize  on  It  as  promptly  and 

totals  for  con.Ttniction  contracts  of  the  marjiet  price  of  the  bank’s  can  entirelv  eliminate  them.  .^f®1® 


There  is  a  curiosity  in  grp'n  aw-arded  throughout  Canada  related  I  stock  to  that  of  other  banks:  or  by 


can  entirely  eliminate  them. 


it:  the  premium  rate  may  go  down 


w-ere  re-elected  including  H.  E.  Hell¬ 
ers  and  H.  W.  Webster,  of  Winnipeg: 
.T.  R.  Murray, Calgary:  A.  F.  Ciilv-er, 
Toronto;  Law-rence  Killani,  Vancou¬ 
ver,  and  C.  W.  Band,  Toronto. 

Mr.  Seller  w-as  again  chosen  as 


ivir.  oeiier  was  agaiu  ciiuscii  as  —  =  -  ’  j  «i,„  fo,-mt= 

president  and  Mr.  Murray  secured  vo-tors  and  o _ _ 

re-election  as  vice-president  and 
general  manager,  while  Cecil  Lamont,  Some  Increase 
Winnipeg,  and  C.  J.  Blngley,  Calgary,  jn  \^eat  Exports 
were  retained  as  secretary  and  treas¬ 
urer  respectively.  During  the  week  endir 


loadings  increased  more  or  less  industrial  1.9%.  valued  at  $175,-  is  service— sen-ice  to  the  Public  ! 
steadily  until  the  last  week  in  Octo-  goO.  j  Service  to  the  Public!  Just  wh 

her.  However,  the  "tain  K*nain-g^  Quebec  Province,  during  October.  |  is  it’?  Is  it  something  tangible? 
will  probably  pick  •'P.®'’.  tn®t® accounled  for  54.8%  of  the  awards,  [  is  it  something  intangible?  or  is 
large  quantities  of  grain  in  tii  the  total  being  $4, 859. .360.  Ontario  [  j)ist  a  catch-phrase  prominently  di 

vators  and  on  toe  farms.  had  $2,722,100  worth,  which  was  j  piuved  or  advertised  to  attract  cii 


‘service-senlce  to  the  Public  !  lu”?*’, ,®!!  ?®  u 'f^lh J'  If  JfTh'f r^’Ti'!!  uncertain  | 

Gorvmo  T>,.hHoi  iiicf  I"  ^  ^  ^  ^.ather..,  together  the  terms  of  making  a  profit  that  | 

Service  to  the  f^.ns®  si'^ns  <>•  money  necessary  lo  amounted  to  highway  robbery.  Now- | 


is  it?  Is  it  something  tangible?  or  finance  industry  and  enterprise,  here  is  where  just  a  little  diniomaev 
is  it  something  intangible?  or  is  it  These  huge  sums  .ire  lent  out  a(  I  would  havf  gone  a  Ion-  ^ 

just  a  catch-phrase  prominently  dls-  profit  hy  tlie  bank  to  firms  and  in- j  none  was  forthcoming’  'how  dared 
nUivftH  nr  AHvprt{»Ad  In  attract  ens-  _ ..  .  oarefl 


During  the  week  ending  Octo 
21  some  of  the  outstanding  featu 
of  the  Canadian  wheat  sltuat 
were  slightly  increased  exp 


had  $2’7--.l00  wortli.  which  was  piyyed  or  advertised  to  attract  cus-  n-jvjri„als  who  need  money  .-ind  are  ho  insinuate  that  the  bank  would  do 
30.7  c.  The  I’rairic  Provinces  took  tomers"'  tl  mav  be  all  of  these —  oniitio..i  t,,  u  nt  t  iusi*uu.ue  inai  me  oann  wouia  ao 

care  of  7.1%,  valued  at  $627,900,  pi„g.  ‘  There  must,  however,  ho  L:,,  t  i‘Ld  L-e  monev' than  it Xs  toe  wav*  he®hanf  **  u®  "‘'® 

w-hilethe  Maritime  Provinces  showed  somethmg  behind  the  very  word  it- f  nv-.i  i  .in  fnr  tif=it  nnrL. »  m,  ihn  ^  '^ns'ness— 

»50;,50»  wont,  or  S.7o/„  a.d  BrUI.>h  0^  S’TomotSM  may  b”  por- ‘f.” ir""’"'",'”’”'’.' 


ihe  third  case  was  that  of  a  cus¬ 
tomer  gained  by  the  same  hank 


too  nmvlous^week'^^^  compared  »v.u  ’  "alued 'at  $8?4'48.80o’.  /'*  f»anks  advertise  services  w-h:ch  tomer  to  a  greater  o'r  lesser  degree,  did.  but  in  another” townr““  At*"  mT- [ 

toe  previous  ^  ®®  .  British  Columbia,  5.5%  valued  v^®  Ranches  ^"k®  "'shes  fo  cash  a  cheque  of  turlty  date,  the  note  was  dishonor-! 

Deliveries  of  wheat  a  «c  4gc  200  branches.  Some  of  the  blanches,  substantial  .size  should  have  pointed  ed  and  there  was  not  much  hone  oft 

n  country  ^l^evatOTs  To  the  end  of  October,  engineering  ^9^  satisfied  with  the  ^  2'^^-  to  him  the  risk.s  of  carrying  cash,  the  party  primarily  liable  being  able  I 

adiags  for  t^  week  ding  Ccto  Canada  w-ere  valued  at  S’';®-  ®>nborale  on  them  and  dc'elop  He  may  lose  it.  or  it  may  be  stolen,  eventually  to  pay.  Much  to  the  sur- 

«■  7  *he  $48,543,200.  which  is  41%  of  all  con-  f  ’arger  business.  Others  neglect  The  bank  would  be  very  glad  to  open  prise  of  the  customer.  Instead  ofre- 

3  compered  with  tracts.  Business  buildings  have  them,  lose  business  and  face  an  un-  a  savings  or  current  account  for  him  ceiving  a  formal  but  courteous  no- 

esent  week.  shared  to  the  extent  of  31.5%,  valued  ®®’’tain  future  To  ^h®  degree  that  and  eliminate  those  dangers.  While  tice  of  dishonor,  he  received  a  let- 

.nding  week  in  1931.  18,188,ol0  ,34^706.  Residential  shows  ^  manager  and  his  staff  develop  e  to  one  who  ca.shes  smaller  cheques,  ter  demanding  payment  at  once, 

shels  were  marketed.  21.6%  or  $2.5,625,000,  and  industrial  business  of  a  branch  is  their  valiie  such  ,-is  wage  cheques,  expense  and  saying  that  if  it  were  not  forth- 

Stocks  of  Canadian  wheat  in  Can-  5  grA  the  total  being  $7,001,400.  judged  by  He^  "J"®®;  “  '®  ®°'  cheques,  etc.,  should  be  pointed  out  coming,  suit  would  be  commenced 

a  and  the  United  States  on  Octo-  -  vious  then  that  each  and  evevy  mem-  the  advantages  of  laying  aside  small  immediately.  He  paid  the  note  and 

r  21  amounted  to  229.317.996  bush-  ptature  ‘*®  m  regularly  to  prepare  for  his  or  closed  his  account,  but  not  before 

3  compared  with  222,267.357  a  Hopehd  Fi^re  ^®  w-m  fniinL^  x  r®''  '  pay  insurance  prem-  h©  had  received  many  apologies, 

lek  ago.  For  the  same  week  in  Somewhat  Blurred.  or  her  ability.  Let  lU  follow  <i  j  inms  when  they  fall  due.  or  meet  which  were,  however,  too  late. 

91  icQfiErfvfi9i  T^iithoie  wATA  Tft-  . .  .  prospec-Tivo  custom^r  into  a  branen  continsrencies  that  mav  arise. 


I  have  had  7.1%,  valued  at  $8,448,800, 


DeUveries  or  wneai  lu  40Q  200  oranenes.  borne  01  me  oraiiexie:>.  substantial  .size  should  have 

em  country  elevators  and  platform  to  the  end  of  October  engineering  satisfied  w-ith  the  services  they  out  to  him  the  risk.3  of  carryi 
loadings  for  the  -®®4  ^f/tag  C|cto-  Canada  v^eVryS  ^ive.  elaborate  on  them  and  develop  He  may  lose  it.  or  it  may  hi 

ber  7  amounted  to  -e.M  1,535  bush  -  ,o  ^43  oon  which  is  41%  of  all  con-  ^  larger  business.  Others  neglect  q  he  bank  would  be  very  glad 
els  ■compared  with  l(,7ol,51-  in.  -d., KniiHiTxtva  them,  lose  business  and  face  an  "un- .  ^  savinss  nrctirrent  account 


Establish  your  Winter 
home  at  the  Windsor 

Alhhe  facilities  of  a  modern 
hotel  .  .  .  extra  size  rooms 
with  high  ceilings  .  .  .  per¬ 
sonal  privacy ...  unexcelled 
for  convenient  location  .  .  . 
Table  d’hote  meals  in  all  3 
restaurants .  .  .  attentive  but 
unobtrusive  service  .  ,  ,  The 
modern  way  of  living  in 
town  .  .  .  and  all  at  most 
reasonable  cost. 


I  els  compered  with  li.o  .-n  Business  buildings  have! 

,  preset  week.  shared  to  the  extent  of  31.5%,  valued 

ponding  week  in  1931.  18,188,oiu  $37,344,706.  Residential  s 

bushels  were  marketed.  21.6%,  or  $25,625,006,  anti  indu; 

Stocks  of  Canadian  wheat  in  Can-  5  the  total  being  $7,001,400. 

ada  and  the  United  States  on  Octo-  - 

ber  21  amounted  to  229,317.996  bush- 
els  compared  with  222,267.357  a  HopetlU 
w-eek  ago.  For  the  same  week  in  Somewhat  Dlurred. 

1931.  153.850.824  bushels  were  re-  ph.,u,e  .ga. 

ported  in  store.  business  iniDrovenient,  so  iinivre 


Hopeful  Picture 


What  made  him 


to  the  bank 


mi.  V  41  1  •  *  r  1  customer  into  a  branch  continjrencies  that  may  arise.  Whiit  him  e-n  \a  ^hA  hank 

of  accounts  1,^®«SiTe?  "^A  blfslnSs '’tc- 

buslness  imp  it  t,  .0  impressive  service.  onereri  in  this  way  w-ill  eventually  nuaintance  told  him  of  the  excellent 

f.^,^.®®  ■  Jit"  /®?1®  I„.^®®I!  "®  attracted  to  the  Savings  De-  develop  into  valued  busine.ss.  Care  ITrice  which  he  wal  reSfng 


011H.C  August,  has  recently  been 
Bank  Debit*  and  blurred  by  renew-ed  weakness  in 

Other  Business  Indices  commodity  prices,  backsliding  in  the 

boil'd  market  and  sudden  unsettle- 
Bank  debits  after  seasonal  ad-  ment  of  the  international  exchanges, 
justment  showed  a  decline  of  about  says  The  Business  Week.  'I’he  nor- 
5  per  cent,  in  the  previous  month,  mal  seasonal  rise  in  general  busi- 
The  index  of  industrial  employment  ness  activity,  wliich  has  kept  oiir 
on  October  1  with  the  usual  ad-  adjusted  index  almo.it  horizontal  for 


j  blurred  by  renevved  weakness  in  |  partment.  which  is  one  of  ihe  main  |  should  be  taken  to  see  that  ’custom-  there 
■  commodity  prices,  Imeksliding  m  the  4,ank.  lie  de-|ers  are  acquainted  as  soon  as  pos-  mup 


service  which 


a  ^  f  rfe  I  d  W  -cost 

>'  A  ,  ^  ”,  “  tr.‘  ■  . 

g  e  n 'e  r  a  J'itp  .Iir  p  aV 
pa per^l^Made  ,1n  ' 
el  c  yen’  -  colours. 
Ici  ea.l''f,o'r  inter¬ 
office  letters  and 
colour  systems. 

MADE  IN  CANADA 

HOWARD  SMITH 


h  ta  nftor  conc«n-.i  ad  ^  ^  eUddc  1  unsettle-  S'l.rcs  to  open  a  new  account  and  an-  ,sible  with  all  of  the  services  that  the 

ebits  after  s^sonal  ad-  ment  of  the  international  exchanges,  pr„aehes  the  teller.  The  teller  will  |  hank  renders  tl  is  well  to  remem- 
shovved  a  decline  of  about  says  The  Business  Week.  1  he  nor- ,  jjjve  this  customer  his  first  1m-rea-  her  that  it  is  to  the  distinct  advan- 


give  this  customer  his  first  im-rea-  j  her  that  it  is  to  the  distinct  advan- 
s!on  of  the  service  which  the  bank  j  tage  of  both  the  customer  and  the 
isi  rendering.  As  first  impressions  |  hank  to  have  the  customer  confine 
are  more  lasting  than  subsequent  j  his  husiness  as  far  as  possible  to  one 


The  foregoing  cases  bring  out  a  ■ 
very  strong  point  in  a  very  clear 
way.  They  help  to  teach  us  this  — 


or" 


—  -  --  —  V  vl.  «u  — -  -  ,,,,,, i-irtii  'US  nijfJiriAss  Tar  as  pr»HSinie  lo  one  I  i  vw  i  i  v  a  ^ 

justment.  was  1.-  per  cent,  higher  nearly  four  months,  seems  to  he  .ones,  much  responsibility  rests  upon  i  bank  onlv.  The  advnntage.s  to  the  J  H^rfllu  Mrl  Pflll  W  I  A 
than  the  beginning  of  September,  sustained  as  October  comes  to  a  him  OnUo  vm  ic  o  vnrv  hnev  _ _ .1 . . i- _ : _  I-*  ■»**lvlU  lllvliCau  w  vU, 


OW  POMIHIOW  »OV»AW 


I  Common  stocks  averaged  higher  in  railroad  earnings  shown  for  Sep- 1  customer  with  a  smile,  a  friendly  re- 1  of  the  h,mk  the  main  advantages  are 
than  in  August  despite  the  reaction  tember.  .  .  .  Steel  activity,  though  mark,  and  above  all,  he  should  be  the  more  thorough  knowledge  of  the' 


C*rtin«d  Public  Accountant* 
Authorited  Trutteat  and  Llquidatora 
J.  Harold  McLaan,  C.P.A. 

388  St.  Jamea  St.  Wait.  LAncastor  9434 


Inwos-tors  vesad 

Eh?  JfinanrmI  Etmta 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  4,  1932. 

_  will  study  the  situation,  has  the  H  ITIlflfAlf  O'TPPI 

^ntinnrtl  2  MacKlNNON  STEEL 


"SES-l  !  Socialism— A  National  !S=3  SS— 

WaJSLi  Menace  ^i~=S-BSS  POSTIOH  STEADY 

Ur  IAN.  MAKlUNl  ^  : - - -  orp:?el  AS  PROFIIS  DROP 

-  I  Quebec  Premier  Discusses  Dangers  of  Paternalism _ The  i^ese  "big  fellows."  arc  aiway.s  tuipp.v  ^  ItUlllO  l/Avl 

Woridng  Capital  Up  $100,569  Railway  suid  Newsprint  Situation  public  men  as  mm  who  - - 

At  $1  302  240— ^Operatins  !  _ _ _  iknow  nothing,  and  .vet  these  gentle-  I  Net  Earnings  Of  $15,960  Com- 

Deficit  of  S98  6S1  ®’'  taschereau.  "big  feijow  s  of  bu.siness.  pare  With  $32,307  In 

*^*”®**  *"  0“8»t>0l  Prime  Minietcr  of  Quebec,  in  addrms  before  the  i  o  <  t  have  been  meeting  among  them-  lO'*!  ’ 

-  - _ ■"  «««««»^“»  »«<»«•.  the  Montre.l  Reform  Club.  !  sei  for  months  and  for  years  and  not  *®31 

CONDITIONS  DIFFICULT  T»in«r«,.iaA  i  ,,  ,  -lahle  to  come  to  an  understanding  - - — 

_  through  a  crisis  of  practising  the  most  strict  econo-  !  other,  and  cm  em  h  other's  REDUCED  CONSTRUCTION  ’ 

Gross  Sales  in  Mamifacturinir  known.  The  my-  Unles.s  we  practise  this  eco-  M Croats,  and  steal  each  others  — - 

p _ 1.  f> _ *:  II  B  o  1  difflcflltles  of  government  are  enor-  “u*"y  '^c  cannot  make  both  ends  I  <bey  were  tiie  hig  bii.-ii-  Ucflcction  of  the  inactivity  in  the 

Drancn  r^b^iy  daim  But  The  world  is  going  throue-h  Therefore,  I  ask  our  people  to  ]  "ess  men  they  pretend  to  he.  they  construction  indnefrv  dnrin-^  rh. 

Pnee  Cutting  Resulted  in  Loss  an  evolution,  and  a  new  world  is  he-  patience,  and  to  realize  the  po-  would  find  the  remedv  in  their  own  ’  .  ustry  during  the 

—Traffic  Receipts  Lower  Ing  formed  on  a  new  ba^is  Ld  w^  "^®’  .V  'T  bridal  m 

_  must  rebuild  what  has  been  des-  *^®^  *^*^®  ^kemselves.  We  will  not  1  "matters  they  have  the  means  to  building  and  other  engineer- 1 

lower  net  revenue  with  an  oper-  troyed  during  three  years.  It  Is  more,  but  |  hand.  contracts  is  found  in  the  annual  I 

atlng  deficit  after  dZnreriatinn  govern  Who  must  look  for-  I  MacKinnon  Steel  Corpora- 


^  •  1.  s  I 'Vho  will  study  the  situation,  has  the 

OrM  ^  A#  _ X-? _ -  I  i  government  In  the  development  of 

^^^lUUSTTt - CiTlQf\CLg  i‘ke  newsprint  industry,  done  any- 

_  _  thing  wrong  ?  The  wrong  has  been 

that  in  the  newsprint  industry  there 
AwMmWldC^  I  have  been  too  many  hu.siness  ierol- 

_ _ _ _ _ _  cr.s,  and  not  enough  maiiiifaciurers 

r\.  u  D  •  *>k.  — —  pape'i*.  riio.^^o  !iP\v.<priiU  nion. 

v^ueDcc  rremer  Discusses  Dangers  of  Paternalism — The  "big  fellows;*  arc  always  )uii>i» 

Railway  and  Newsprint  Situation  ^peak  of  public  mon  as  mc!i  who 

_ _ _  jknow  nothing,  and  .vet  these  gent.lo- 

By  HON.  L.  A.  TASCHEREAU.  i  I”®"’  fellows"  of  l)us:ness. 

Prime  Minietcr  of  Quebec,  in  addre..  befar.  «h.  M...  i  b  <  e.,  c  have  been  meeting  among  ihem- 

_ _ ■"  «««««eee.  bef.r.  the  Montre.l  Reform  Club.  !  sei  for  months  and  fOr  years  and  not 

Tho  Tu  i  ■  -lahle  to  come  io  an  understanding 

ine  world  Is  going  through  a  crisis  of  practising  the  most  strict  econo-  I'vitb  each  other,  and  cm  eacli  other's 
uch  as  never  before  known.  The  ^y-  Unles.s  we  practise  this  eco-  •hroats.  and  steal  each  other's 
ifflcflltles  of  government  are  enor-  “®***y  cannot  make  both  ends  I  <bey  were  tiie  Idg  bu.-ii- 
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Net  Earnings  Of  $15,960  Com* 
pare  With  $32,307  In 
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REDUCEDCONSTRUCTION 

Ucflcction  of  the  inactivity  in  the 


such  as  never  before  known.  The  ^y-  Unles.s  we  practise  this  eco-  { •hroats.  and  steal  each  other's  — - 

difflcflltles  of  government  are  enor-  “®*"y  '^'c  cannot  make  both  ends  I  I*'  <bey  were  tiie  big  bu.d-  Ucflcction  of  the  inactivity  in  the 

mous.  The  world  is  going  through  ^  Therefore.  I  ask  our  people  to  j  "ess  men  they  pretend  to  he.  they  construction  industry  durJn"  the 

an  evolution,  and  a  new  world  is  patience,  and  to  realize  the  po-  "ould  find  the  remedy  in  their  own  ,  '  aunuo  tne 

ing  formed  on  a  new  basis  tnd  we  '^®  ®''®’  hands.  if  they  want  to  remedy  the  comparaUvo  absence  of 

must  rebuild  what  has  been  des-  *^®^  *^*^®  ^kemselves.  We  will  not  j  "I'tttcrs  they  have  the  means  to  “tndge  building  and  other  engineer- 1 


atmg  deficit  after  depreciation  rebuilding  the  world  The  most  strict  ceonoeny.  delivered  tiie  re.soiirees  of  the  pro-  tion  for  the  fiscal  yeaj-  ended  July 

charges  but  an  Improved  workfing  Province  of  Quebec  a  small  thing  if  ^“omy  is  neces.Miry  for  the  gov-  vince  to  Amcrican.s.  So  far  as  Amer-  31st.  1932.  Operating  proMts  of  the 
capital  position  is  shown  in  tihean-  you  will,  will  have  to  reconstruct’ as  the  municipalities,  for  5cans  are  concerned,  they  have  only  company  were  down  sharply.  Bal- 

n.ual  report  of  Canadian  Marconi  elsewhere.  We  have  dangers  which  *'^®  school  commissions,  for  the  one-fourth  of  the  forestry  ennccs-  aiice  sheet  position  was  well  maln- 
Company,  Ltd,,  for  1931,  presented  the  days  of  prosperity  created  dan-  fabrlqucs,  and  w  ithln  the  fam-  sions  which  have  been  graiite<i.  and  tained,  however,  net  working  capital 

to  shareiholdera  at  the  annual  meet-  gers  to  which  those  who  have  res"  three-quarters  of  these  concessions  of  $253,168  comparing  with  $284,280 

ing  this  week.  According  to  presi-  ponsibllity  of  government  must  brine  ¥  »  ♦  ¥  belong  to  Canadians.  To  exclude  Indicated  on  the  previous  balance 

iTAtn.f  iait»  T^ezkirkti  i:P1avAl1.A  «KiiAlnAca  _ _ ®  ATiipHrATia  fmm  niir  Inrlitaf rial 


yeaiT  ended  July 


dent  Sir  Joseph  Flavelle,  “business  |  remedies. 


three-quarters  of  these  concessions  of  $253,168  comparing  with  $284,280  j 
belong  to  Canadians.  To  exclude  Indicated  on  the  previous  balance  I 
Americans  from  our  industrial  de-  sheet  I 


throughout  the  year  was  carried  on  What  are  the  dangers 
umdor  difficult  conditions  mainly  danger  is  socialism 
trade  g€iner<ally.”  which  says  that  the 


r.rs  9  'twa  ri.-c«  There  is  another  problem  which  velopmen.ts  would  have  meant  no  Operating  profits  for  the  vear  -ltb 
’•  the  soclall«rn  P«®P|e  Jn  Canada,  and  that  Shawinigan  Falls,  no  Grand’Mere.  no  reported  at  $29,960  as  compared  with 

■  l8  the  newsprint  situation.  -V^ou  have  I^ke  St.  .lolin.  and  the  lack -of  a  $50,307  for  the  1930-31  fiscal  vear 

State  do  every-  seen  that  eomnanc. -mhich  wore  _ _ _ _ .  j _ _ _ _  ^  .  you  ^iiiscai  year. 


txade  fi:€iii€irally;  whir‘h  cava  tiiQ*  ^^a  cf»*A  i  uu  i^aKo  5?>T.  jonn.  ana  ine  lacK'or  a  jdu.ijUZ  for  the  j930-!?i  fi^^rai  vpnr 

Net  revenue  for  the  period  at  thing,  that  the  Stete  haJe  a  remedy  wosperous^ ’’ar^  "'now^^on  ‘h®  East-  and,  arfter  deduction  of  $14,000  for 

$136,078  compared  with  $289,057  in  for  everything;  the  socialism  which  the  edge  of  the  nit  ’  To  what  is  It  earnings  available 

1930.  Depreciation  absorbed  $234,729  says  that  everyone  with  a  grief  due?  To-dav  when  comnanles  come  ''e  f*®'!®'®  a  young  country  which  for  dividends  on  the  preferred  stock 
leaving  a  debit  balance  of  $98,651.  shall  bring  it  to  the  State  for  re-  and  tell  us  the  difficult  situation  I”  a  cowiparing 

Previous  surplus  brought  forward  of  medy;  the  socialism  which  says  that  in  which  thev  are  working  let  ) ™®aa'’  ef  *f'®^f-  '’kould  find  with  13^307  In  the  previous  year. 

teiz-rcss  s.ee _ _ j  , _  iha  a, _ _  .u_m  .77.  uie>  are  working.  let  ns  u  good  policy  to  invite  foreign  capl-  After  deducting  diivirtenHs  tren^for. 


$457,814  left  a  profit  and  loss  Bur-|the  State,  practically,  shall  provide  remember  that  they  are  making  a.s 
T\1ita  Af  •9!^A1CO  I  fnr  nv'ArvAriA  1 _ t  _ _  .  ^  ^  * 


plus  of  $350,163. 

Profr  and  loss  account  figures 


Ket  revenue.. . 
Depreciation . . 


for  everyone. 

That  is  the  great  danger  and  ob 


j  ,-,1,  j  A  7  7  ,  ...  iiuf,  fiv.uuu  jiuin  operating  reserve, 

much  pap®r  in  Quebec  and  Ontario  can  we  prevent  Americans  from  and  an  item  of  $299  for  tax  adjust- 
I-  T  s  ^*27.  the  finest  days  of  the  n-  buying  forestry  concessions  or  mills  ment,  a  deficit  of  $11,089  for  the  .vear 


Balance ... 
Patent  write¬ 
off . 


Prev.aurp....  eee.a.a  zsi.oss  third  of  all  federaf  taxes-ltbat  they 

P.&L.bai  ..  359,163  457,815  444,373  make  an  cconomic  error,  a  national 

for  year.  error,  when  they  say  1o  the  Ottawa 

(.J-After  reaerve^for  taxes.  deputation  that  there  is  a  law  in  re- 

Current  assets  are  up  at  .>1.486,-  gard  to  the  railways,  but  that  they 
351  from  $1,420,222  while  liabilities  are  not  responsible  for  it..  A  gov- 
dropped  to  $184,111  from  $218,551,  ernment  which  has  not  the  cour.xge 
leaving  net  working  capital  of  $1,-  to  take  responsibility  and  bring  in  a 
302,240  against  $1,201,671  in  1930.  measure  and  say  it  is  their  policy, 
Among  the  individual  items  of  the  and  it  is  a  means  of  settling  the  rail- 
balance  sheet  reccivablee  are  up  way  problem,  a  primordial  one,  is  a 
$65,000  at  $686,763,  inventories  government  that  fails  in  duty,  and 
down  to  $458,616  from  $730,813  and  is  not  fitted  to  direct  Canada.  Here 


P.&L.bal  ..  359,163 

Note"  (d) — Lon  for  year. 

(aj — After  reaerve  for  taxes. 


■  1931 
* 

136.0T8 

234,729 

1930  1929 

*  * 
289,057  (a1506.221 
228.740  205,914 

(d)  98,651 

60,317 

300,307 

46,875 

137,500 

(d)  98,651 

18,442 

162,807 

457,814 

444.373 

281,566 

live  profit  and  loss  figures  for  the 


netvsprlnt  industry  to  be  one  of  the  come  here  when  Ontario.  Nova  Sco- 


g  I  Oper.  Profit .  . . 
j  Depreciation . . 


Vear  ended  Julv  31st 
1932  1931 


W  "Y  er’’”u‘"®®  ’’®®''“'S®  is  always  the  fault  of  the  govern-  but  we  believe  that  bringing  in  for-  Net Eaminsa . 


I  ask  all  men  of  goodwill,  all  men  ‘developing  our  marvellous  resources.  Deficit . 

.  _  -■  Tax  adjust . 

From  Oper.  Res. 

Reorganization  Of  Irrigation  Prev.  Surp 

Policy  In  B.  Columbia  Planned  t  Balance 


*29,960  (a)$50,.307 
14,000  18,000 

1 5,960 
.•)6,750 

.12,307 

39,427 

20,790 

299 

10,000 

7,120 

2,552 

11,089 
.  53,144 

9,672 

62,816 

*42,055 

*63,144 

-  -  -  After  deduction  operating  referve.  | 

Vancouver  Bureau  The  Financial  Timea  Few  changes  Of  note  are  shown,  on  I 

Vancouver. — A  new  irrigation  pol- 1  terest  and  sinking  fund  on  all  loans,  *he  balance  sheet.  An  additional 


o-ix-  U17  way  pro'Diem,  a  pnmoruiai  one,  is  a  -  - - - - -  .  r  ■. - - - - - 7  XiOAno  ..  r  — ------ — .. 

$65,000  at  $686,763,  inventories  government  that  fails  in  duty,  and  ICT  providing  new  terms  under  including  those  being  made  i  of  preferred  stock 

down  to  $458,616  from  $730,813  and  is  not  fitted  to  direct  Canada.  Here  which  fruit  growers  and  land  own-  he'^^uAi  nSn  ^  lower  at  sSsi 

ki  new  investment  item  RDT)ears  of  is  th'ic  frr«at  nmhiam  nf  rnilwnvs  •  i  ^  j-B  irrigRTionists  under  the  final  plan  j  j  “*  ai  >^dq,4di  as  against  $301, /05, 

$2810^2  Totel  ass^^^  ^mS  to  here  are  rSwLs  which  take  I’®  ®  but  current  liabilities  are  also  down  | 

$5,148,492  compared  with  $5,281,583  Canada  the  best  of  its  resources  ‘  ''  ’’b  of  &i  03o'‘’ZnnI;t^t  f^^^ 

in  1930.  and  which  problem  must  be  settled.  has  been  dra^  up  by  the  cab-  or  an  increase  of  about  20  per  cent  of  $7.1.930  compare  with  $76i.206  in  i 

Negotiations  Continue.  and  settled  at  Ottawa,  and  yet  there  Iff-  ^  foT^  nexty^r.  Under  toe  original  plan  toe  inwe^e  ^  ^  .  i 

Sir  Joseph  Flavelle.  Bart.,  as  I.9  not  enough  courage  to  say  how  }»rlng  ng  about  a  complete  revision  would  have  been  $50,000,  or  33  1-3  ^;,B^®®®Bf>°£the  *-eport  to  share- 1 
chairman  of  the  board  and  presi-  the  Government  there  wants  to  set-  1b  rates.  .  .  *’®!!  ■  ,,  ,  .  Qnv«  in’naw-  ^^®Eougall  | 


dent,  says,  in  part: 


International  Communioattens  Dim-  As  a  citizen  of  Quebec,  and  leader  Irrigationtets  in  all  districts  of  irrigation  charges,  probably  next  5®^®°®^  throulhoMt  ^ 

Ited  have  been  continued,  but  no  de-  of  the  province.  I  say  in  the  name  ^ave  Wowed  from  the  ^y-  year.  Mr.  Lougheed  explained.  rS^n?  in  nf?i  Li 

finite  results  have  been  arrived  at.  of  the  province  that  the  course  pur-  ernment  will  ibe  asked  to  py  this  Some  method  must  be  found  he 
Y.oiir  directors,  therefore,  will  defer  sued  at  Ottawa  is  lacking  in  duty.  y«ar  6  ^r  cent Jnterest  on  all  loans  said  to  deal  with  conditions  as  they  Vr^vto^ 

making  a  statement  on  the  matter  and  the  Province  of  Quebec  will  not  made  j^or  to  1932.  They  will  not  exist  in  every  district,  and  to  .  htehwav  hririsrp  over 

at  uresent.  accent  such  a  situation.  I  have  be  askfd  to  ipay  toe  iMual  rinklng  vide  for  toe  repayment  of  all  out-  highway  bridge  over 


tie  it,  but  that  it  I3  to  be  settled  “as 


in  rates. 

According  to  announcement  made 


per  oeot.  noiucrs,  i^resi 

But  all  this  is  preliminary  to  aiS®y^  iu  part: 


by  Hon.  Nels  Lougheed,  minister  of  further  revision  of  the  whole  basis  “The  reduction  In  business 


“.^“Buriness  throughout  the  year  LthfnL  ^SLus^^the  westeL  pr^  ®  ^  ISteg  hLLy^'tLn 

was  carried  on  under  difficult  con-  vlnces.  but  I  say  if  the  Federal  Gov-  1931.  amounUng  to  about  $5,000,-  ment  for  the  current  ymr  ijer^entmlmg  heavy  tonnage  booked 

ditions  mainly  arising  out  of  thede-  ernment  is  afraid  to  take  their  res-  000.  •cn\n®!Jnn  ^®*'  ®'^  I  “The  liauid  nosltion  of  the  com 

pressed  state  of  trade  generally.  ponsibility  against  the  western  pro-  Previously  by  an  order-in-coun-  $5,000,000,  and  *^®  panLconSuL^^^^^^^^^^  LSteg  toe 


total  value  of  gross  sales  was  prac-  ada. 

tically  the  sanio  as  last  year.  The  ¥  ¥  ¥  ¥ 

volume  of  business  was  greater  as  There  are  other  things  which  ap- 

priocs  were  substantially  lower,  but  pear  on  the  horizon.  In  the  West 
profits  on  this  branch  were  very  and  elsewhere  they  talk  of  national 
small  and  were  converted  into  a  banks.  If  there  is  a  form  of  na- 
loss  by  the  general  price  cutting  tlorialism  which  may  destroy  our 
which  took  place  in  the  receiving  country  and  national  life,  and  stop 
set  trade  in  connection  with  the  expansion,  it  is  that  very  thing, 


re<i  stock  was  purchased  and  re¬ 
deemed.’’ 


^Bcot  MloTkct'GvcT  Oft  Basts  enAin?  nnAniiYuc 

Of  Trust  Company s  Survey  GRAVE  PROBLEMS 

New  Tork.  —  Investment  counsel- 1  and  consumer  goods  such  as  textiles  '  MOVIE  INDUSTRY 


disposal  of  toe  balance  of  the  1930  while  some  people  say  that  it  is  ors,  statisticians,  Investment  trust  b^®.®*^  ♦Z?®*w‘=f?lB®bv^oLlh®  - 

inventory  stocks.  possible.  Socialism  ?  "We  have  to-  managers,  economists  and  bankers  f  "P®;®  ;B®  “®  y  -  Burden,  Heritase 

oJS”  Si  oft  “ry Sc  S°S.  torpmetaf  Vo%°iS  “• <>'  ■  From Ovm-Exi^onl^ 

tiany  It”  was  imrossible  to  r^iice  ows.  for  pensions  for  children,  un-  has  turned,  according  to  anawera  to  inended  for  one  year  s  holding,  stx-  iod  is  Severe  Handicap 

.  wnses  as  the  system  was  already  empioymeSt  Insurance,  nod  ao  on.  tvEn  d“Sor<S  tt.  sum  ic”  Dn“on,“ltaSf  t“c  1  “"SlS  by  - 

being  operated  at  a  minimum  cost.  No  government  whatever,  and  esje-  wmslon,  director  or  toe  siausncai  ^Pont  leads  toe  list  tot  tow  _  goiutio^  ©f  the  mo- 

The  same  staff  has  to  be  maintain-  cially  no  government  in  a  young  ^®P®ft™®“‘  ®'  Dn  industry's  grave  finan- 


Solution  of  the  mo- 


cd  to  operate  the  system  even  if  the  country,  can  meet  such  demands.  ..b-a  three  Questions*  UtotedTlrTraVsnori^AirReducUon’  problems,  arising  principally 

number  of  mcasagos  carried  tall.  >  "», 7'  Do™n  S  “^.rm.r’ket  In  s.l  xSm  TeuS 'a^d  ¥eiS^  "fl?! 

off  considerablj .  Gonsequently  there  cclltnt  thln.^s  which  in  PArt  we  ca  b,,,,  turned^  which  are  the  Allied  Chemical  Union  Pacific  Gen-  Assumed  as  a  consequence  of  the 

was  a  .nbiiurntiai  loss  on  this  bring  ahon'.  l.ut  when  Z  n5“lS  who^'  L c"  lief  ir"“  T STcn  “ai  o’f''iKT,’s«'^i 

branch  of  the  busines-s.  with  large  populations  and  weaito,  ...  .  *,  ,,  Assiimlne  bacco  R  American  Gas  and  Electric  ®®rtaken  at  the  peak  of  the  1928-29 

“There  was  a  compar.atively  small  are  hesitating  at  such  prob terns.  I  J*” i’  adv^^^^^  and  Pacific^as  ^d  Elect rlc^^  Inflation  period,  remains  as  the  ma- 

decrcase  in  the  revenue  from  the  say  there  is  not  a  .provincial  gov-  |®a>'  sto®k  prices  are  to  auvaime  m  and  Pacitic  Gas  Eie^  jor  need  of  toe  industry  at  this  time, 

utM.iC4»nr  ill  iiik.  ‘  x'v,  «««  rriAA*  i'hom  the  next  year,  which  ten  to  twenty  This  list  of  inaivianai  companies  is  c?*b.-bJL  j  *•  az 

marine  business.  BrcKidca-sting  on  ernment  F®®  ™®®!  securities  would  you  recommend?  conspicuous  for  the  absence  of  stocks  f ‘®® 

the  other  hand  showed  a  small  1m-  There  is  no  provincial  government  „,fp,tion  76%  of  the  of  retaiters  the  industry  which  with  Company,  of  New  York,  which  In  a 

provemeat.  The  company’s  income  whose  finances  permit  it  to  meet  ^“,trmative  ^nd  only  LemSals  ^as  the  luLt  favored, 

iiZ  Xo'teToU.  '  '"There' i‘s  something  of  which  we  5%  ^®*-®  ®^®'  Th®  balance  ^fter  the  fli^i  ^sixtee^^^^^^^^  "In  general  the  remedial  measures 

"In  the  final  result,  the  accounis  are  proud  in  this  province,  and  that  ^cond  ^Question  also  elicited  immediately  alon-  with  food  pro-  thus  far  adopted  have  proved  wholly  | 

.how-  .  IO.U  far  the  year  of  $»8,65..- Il,  colonlenllon,  _Onr  aneesto,.  enme  ,„T*«  J”St7o?omnmf  W  Cfi^.nl’df.tribntor^r.oTeaenS  IbblM.'."?  <b  bridge  the  Increasing  | 


Atchison,  Chrysler,  Union,.  Carbide,  „l„b, 

•  I  TTnitoH  A  If 'rvritioTagir*  A  ip  D oHilyi Inn  ®*a1  problcms,  arising  principally 


I.HU  liiai  fMAhPi-'u  I  nutfiijiiicuucu,  _ ,  ....  _  j-  g  _ 

however,  retailing  companies  follow  In  general  the  remedial  measures 
immediately  along  with  food  pro- 

a..rinpp  ona\i!PfPih..«np=  Ponrn=oniin»  Inadequate  to  bridge  the  increasing  j 


.scate.  Notoinc,  .liowever.  lias  n^n  uu  ‘  ‘  ^  ^ag  of  flour  ceived  only  negligible  support.  The  most  favored  companies. 

written  off  patent  '''gbt.s  in  thejwoods  w  ,i‘,pn, selves  homes  in  the  ten  most  favored  industries,  in  the  This  survey  on  the  recommenda- 


vrltten  off  patent  I  ”  .  ^ewed  tPemselves  homes  in  the  ten  most  favored  industries,  in  the 

ear's  accounts  other  than  ‘be  and  hewed  ^  order  of  popularity,  were  as  follows: 

onist.s  must  be  given  free  lots,  they  chemicals  and  retailing,  each  receiv- 


tions  of  individual  securities  is  con- 


estimated  at  a  level  between  60%  and 
65%  of  the  1929-1930  peak,  whereas 


‘  .  IM,  fhe  nrltlbh  t  .p»;;  b^^^^ 

r.eer  b™e,.  free.  bo„»  tor  feode.  r.ll.,  b.hklhg.  oil.,  tob.co,,  geeuracy. 

direct  trams- Atlantic  tetepbone  ploughing,  residence  bonuses  schoo^^^  - - — - 


ser;irLv;Te;rLoLght  L 7  su-rfor  nothing,  roads  for  nothing.  These 


Is  and  retailing,  each  receiv-  ducted  annually  by  .Mr.  Winston,  who  hv®L®cL«Lirnhi'®'®  i 

equal  amount  of  favor,  fol-  states  that  the  results  of  Previous  b.v  a  considerably  smaller 

,y  public  utilities,  motors,  surveys  have  bad  a  high  degree  of 

ails  banking,  oils,  tobaccos  accurkey.  ^®r®  ®'^  fontractural  funded  or 

aiio,  uauA..uo.  X,  Bh.  u  a.  J  I  repurchase  obligations,  remain,  ex- I , 

i  I  cept  for  alterafions  in  the  form  of  ’ 
/>>  If  1  W  W  .  ‘x  •  h/f  J  ll^be  debt,  practically  unchanged.  I- 


MacKinnon  steel  corporation 

LIMITED 


BOARD  OP  DIRECTORS 

D.  H.  ^^cDouGAlL,  Pres.  J.  L.  McSweenet,  Viee-Pre*. 

f.  B.  WooDYATT  John  Irwih  H.  W.  Welsh 

Hon  Walter  G.  Mitchell,  K.C.  T.  M.  Hutchison 


REPORT  and  STATEMENT 

To  the  Shareholders. — 

Your  Directors  submit  the  Report  of  the  Company  together 
with  Balance  Sheet  and  Profit  and  Loss  Account  for  the  twelve 
months  period  ended  July  31,  1932. 

The  Company’s  plant  and  equipment  have  been  maintained 
in  good  condition  during  the  year. 

Manufacturing  Supplies  on  hand  sue  suitable  for  the  Compsmy’s 
requirements  and  the  Inventories  have  been  vsdued  at  current 
prices. 

The  Company’s  books  have  been  audited  smd  the  certificate  of 
Messrs.  Price,  Waterhouse  smd  Company,  the  Company’s  auditors, 
appears  in  the  financial  statement. 

The  reduction  in  business  experienced  during  the  previous  year 
continued  throughout  the  last  year,  resulting  in  part  time  opera¬ 
tions  with  reduced  staff.  A  contract  from  the  Province  of  Quebec 
for  the  construction  of  a  Highway  Bridge  over  the  Yamaska  River 
was  the  only  order  entailing  heavy  tonnage  booked  during  the 
period. 

The  regular  qusuterly  dividends  at  the  rate  of  $7  per  share  for 
the  year  were  paid  on  the  Preferred  Stock. 

The  liquid  position  of  the  Company  continues  strong.  During 
the  year  $40,000  par  value  of  the  Preferred  Stock  was  purchased 
and  redeemed. 

The  Directors  wish  to  express  their  appreciation  of  the  coopera¬ 
tion  and  loyal  support  given  by  the  Company’s  officers  and 
employecs." 

By  order  of  the  Board  of  Directors. 

(Signed)  D.  H.  McDOUGALL,  President. 

October  17  th,  1932. 

COMPARATIVE  BALANCE  SHEETS 
July  31,  1931  and  July  31,  1932 


Current  Assets ;  1952  1931 

Inventories  of  Raw  Materials,  Supplies  and 

Work  in  Y^rocess,  less  Reserve  .  .  ....  $  23,494.71  $  31,137.37 

Accounts  Receivable,  less  reserve  for  doubtful 

accounts .  29.224.6S  41,689.84 

Cash  on  hand  and  on  Call  Loan .  205,731.22  228,877.49 

*258,450.48  *301,704.70 

Deferred  Payments  Receivable  on  Land  Sold; 

Receivable  in  annual  Instalments  over  ten 

years  with  interest  at  six  per  cent  .  9.000.00  10,000.00 

Prepaid  Taxes  and  Insurance . .  668.72  1,690.83 

Propert.v  Assets: 

Land,  Buildings,  Plant  and  Machinery .  453,811.28  453,811.28 


*721.930.48  *767.206.81 


LIABILITIES 

July  31,  July  31, 

Current  Liabilities:  1932  1931 

Bills  Payable— Steel  Acceptance# .  . *  6,585.12 

Accounts  Payable,  including  Reserve  for  In¬ 
come  Tax .  5,293.18  10,839.66 

*  5,293.18  *  17,424.78 

Reserves : 

For  Depreciation . *  74,000.00  *  60,000.00 

For  Preferred  Stock  Redemption .  4,346.87  4,346.87 

*  78,346.87  *  64,346.87 

Preferred  Stock : 

7%  Cumulative  Redeemable  Convertible  Sink¬ 
ing  Fund  First  Preferred  Stock,  Redeem¬ 
able  at  1 10  on  30  day's  notice: 

^  Authorixed—10,000Sharesof*100.00each.  1,000,000.00 

Issued  —  6,000  Shares  of  $100.00  each.  600,000.00  600,000.00 
Less :  Redeemed  and  Cancelled .  90,000.00  50,000.00 

*510,000.00  *550,000.00 

Common  Stock  and  Surplus : 

Capital  Surplus — 

Balance,  July  31,  1931 . .  . (  77,247.61  «  77,247.61 

Discount  on  Preferred  Shares  Redeemed  8,988.76  5,043,76 

'  *  86,236.36  f  82,291.36 

Profit  and  Loss,  Balance  as  per  statement 

below . 42,054.07  53,143.80 


July  31,  July  3 
1932  1931 


42,054.07  53,143.80 

*128,290.43  *135.435.16 


Represented  by  *2,000  Common  Shares  srlth- 
out  nominal  or  par  value,  out  of  a  total 
authorized  Issue  of  40,000  shares. 

NOTE: — 10,200  of  the  unissued  shares  are  appli¬ 
cable  to  the  exmveraion  of  the  outstanding 

Preferred  Stock.  -  -  •  . 

*721.930.48  >767,206.81 

D.  H.  McDOUGALL.  Director. 

J.  L.  MeSWEENEY.  Director. 

AUDITORS'  REPORT 

Audited  and  verified  in  accordance  with  our  report  dated  September  30,  1932. 

PRICE,  WATERHOUSE  ft  CO.,  Auditors. 

COMPARATIVE  STATEMENT  OF  PROFIT  AND  LOSS 
For  the  Years  Ended  July  31,  1931  and  1932. 

Year  ended 
July  31,  July  31, 
I031  1932 

Balance  of  Profit  from  operations,  after  deduc¬ 
tion  of  Income  Tax . .  ♦  *50,307.48  29,959.72 

Deduct : 

Depreciation  on  Plant,  Machinery,  etc .  18,000.00  14,000.00 


Balance  of  Profits  from  previous  year  . 
Amount  transferred  from  Operating  Reserve 


Deduct : 

Dividends  Paid  on  Preferred  Stock  to  August 

I,  1932 . .  * 

Adjustment  in  Income  Tax  of  Previous  year 


Balance  carried  forw  ard . 


*  After  deduction  of  Operating  Reserve. 


18,000.00  14,000.00 

32,307.48  *15,959.72 

62,815.99  S3,l43a0 

.  10.000.00 

95,123.47  *  79,103.52 


39.417.50  *  36,750.00 
2,652.17  299.45 


41,979.67  37,049.43 

*  53.143.80  >  42.054.07 


ccmriu^L 'and'’'ag'iL;moTitsj  arc  oxceltent  things  Which  We  have  CellopHane  HoW  it  is  Modc  !  "Studio  cost's  have  been  pared  sub- |  conimerciar* interest;*! 

for  a  lonir  term  contract  have  licen  given.  How  long  will  the  finances  r  -  Istantially  during  the  current  year,  tolon.  This  and  a  mass 

signed  between  the  parites.  The  ser-  of  the  province  permit  th^to  ^oe  Agrieultur.l  and  Industrial  Progress  In  Canada.  reducing  salaries  of  stars  and  i  formation  on  Canadian 

virowns  esf-iblished  in  Julv  and  an-  done,  bow  long  can  Pro-yiae^nm  ,  gn  a  executives  and  by  eliminating  extra- ,  tained  in  the  fortieth  e 

nears  to  be  -working  sitisfactoril.v.  these  extravagances,  but  an  inese  j  i - - -  ivagantsefs.  It  has  now  been  found  !  of  the  Department  of 

tiarin"  been  in  frequent  use  at  toe  things?  I  ask  inyseir  ’r  'ne  attention  has  been  attract-  cellophane  is  cast  in  a  sheet  while  practicable  to  produce  successful  j  commerce  for  the  fisca 

lime  of  tlic  Imperial  Conference  at  inherited  from  ®”r  Jbces’®rs  immediate  success  at-  the  silk  takes  shape  as  fine  thrcad.s.  ;  feature  films  for  as  low  as  $200,000  |  March  .".I.  10:12,  prepar 

Ottawa''  “®*^  ‘'ib'in®®®®®  '®  ®  '  tending  the  production  of  cello-  The  chief  ingredient,  spruce  wood,  or  $250,000.  as  compared  -w'ith  about  ;  supervision  of  Major  J: 

_ _ _  of  our  farmers  and  ®®'®®!® '  V.®®  I  phane  in  Canada.  The  new  plant  es-  pulp,  is  delivered  in  sheets  to  the  ^  twice  that  figure  a  few  years  ago.  j  melee.  Deputy  Minister 


From  Agricultural  and  Industrial  Progress  In  Canada. 


tne  debt,  practically  unchanged.  I  were  prepared  for  the  benefit  of  j  KXTENDS  MOOSE  J.4W  PLAJTT. 

"Studio  costs  have  been  pared  sub- I  commercial  interests  in  the  Domi- ;  Moose  Jaw. — The  Harris  Abattoir 
stantially  during  the  current  yean  ;nlon.  This  and  a  mass  of  other  in- !  fSask.)  Limited,  has  completed  its 
by  reducing  salaries  of  stars  and  ;  formation  on  Canadian  trade  is  con-  i  addition  to  the  plant  built  in  Moose 
executives  and  by  eliminating  extra- .  tained  in  the  fortieth  annual  report  Jaw  in  1526  and  converted  the  whole 


I  executives  and  by  eliminating  extra- .  tained  in  the  fortieth  annual  report  Jaw  in  1526  and  converted  the  whole 
^  jvagant  sets.  It  has  now  been  found  !  of  the  Department  of  Trade  and  plant  into  a  government  inspected 

\tuch  attention  has  been  attract-  cellophane  is  cast  in  a  sheet  while  ■  practicable  to  iiroduce  successful  j  Conimerce  for  llie  fiscal  year  ended  '  packing  plant  with  a  capacity  of  600 

to  the  immediate  success  at-  the  silk  takes  shape  as  fine  thrcad.s.  [  feature  films  for  as  low  as  $200,000  |  yiaroli  .51.  15:12,  prepared  under  the  hogs  and  100  cattle  a  day.  tl  will 

ndihg  the  production  of  cello-  The  chief  ingredient,  spruce  wood  ;  or  $250,000.  as  compared  "with  about  ;  supervision  of  Major  James  G.  Par- i  serve  the  territory  contributory  to 

Moose  Jaw. 


- -  - -  -  _  ♦HomaAlvatt  pnane  in  Lauaua.  me  new  yiauL  co- 

Nixv.r  Re!l  Toll  Buildins  pioneers  '^®"^  ^®^  be  ‘abl'shed  at  Shawinigan  Falls.  P.Q., 

rsev  Hell  lOU  Duumng  |  homes,  and  novs  K J®  ?,t  by  Canadian  Industries  Limited,  ha.v 

To  Be  Operating  December  [given  them.  Terhapsm  as  «®t  only  been  working  at  capacity 


Early  in  December  of  this  -vear-L  t,  j©  s.ayinz  that 

lA  Bell  Telephone  Company  of  _ .v*.  «r»v  P-nvernm 


the  Bell  Telephone  Company  of 
Canada  plans  to  place  in  operation  • 
toe  new  Montreal  long  distance 

plant  which  is  now  in  the  course  of  ^'  ¥  *  ¥  ¥ 

inatallation  at  their  new  building  on  ,g  to  make  out  that  the 

Belmont  street.  This  new  building  r„gources  of  a  government  arc  wlth- 
wlll  replace  In  its  entirety  the  pres-  The  people  of  Canada, 

ent  one  in  the  old  Notre  Dame  population  of  the  province,  is 
street  building.  much  as  they  can  be  taxed 


possible  for  any  government  what- 
ever  to  give  our  people  all  they  ask  cellophan 


with  orders  present  and  prosiiec- 


fifth  floor  of  the  factory,  where  it  .More  efficient  organization  of  dis- 
is  placed  in  a  press  aud  steeped  in  tributing  systems  also  has  made 
a  solution  of  caustic  sod^.  The  re-  possible  further  economies."  ] 

Bultant  compoiinii  is  reduced  to  a'  -  i 

fluffy  mass  by  a  slireddcr  on  the  I  Gold  Reserves  of  U.  S.  ■ 

fourth  floor,  and  I  lien  "aged  "  on  i  \/  Cx  o  •  •  ‘ 

the  next  floor  in  covered  contain-  In  Very  otrong  Position, 

er.s.  Passing  to  the  second  floor.  I  - -  i 


.SHIFT  CURRENT  JUBILEE. 

Swift  Current.  —  On  Dominion 


SIFTER  FOX  PRICES  MOUITT. 

Charlottetown.  —  A  notiCMble 
shrinkage  in  the  number  of  silver 


Day,  1533.  the  city  of  Swift  Current  1,,  "  jJ ‘i.i 

will  celebrate  its  golden  jubilee.  »he  f®*  '®  ® 

fiftieth  anniversary  of  its  inceptiuu  '®  ®'®®®;||®  '®7. 

as  a  prairie  hamlet,  coincident  with 


oririnaT  installation  of  the  "^“®Lntrv**^^'HeLre  about  toe  “purpose,  has  not  procv.io.l  the  j  form  an  orange-colored  liquid  call- |oM.  compared  w'ith“the"reco'rd‘  hig'h  | 

for  a  young  countrj.  ato  Cellophane  ed  viscose,  which  is  then  ted  to 'of  $5,015,000,000  on  Sentemher  i.T  ! 


the  civic  bodies  promoting  the 
are  the  Board  of  Trade,  the 


present  toll  switchboard  was  made  conmience  a  session  of  the  Legls- 
about  1904,  and  during  the  last  ten  j^^ure,  and  I  am  happy  to  say  be- 


contents  from  dust  Cellophane  ed  viscose,  which  is  then  led  to  of  $5,015,000,000  on  September  15.  j  council,  the  Retail  Merchants’ Asso- 
serves  the  purpose  of  exposing  the  large  storap  tanks  on  the  ground  1531  !  elation,  the  Rotary  Club,  the  Kiwanis 

fruit  to  the  view  of  the  purchaser  floor  for  npeumg.  Although  this  country  has  held  !  Club,  the  local  branch  of  the  Cana- 


the  ext^Bive  development4S  we  will  not  ^  ^ruit  to  the  view  of  the  purchaser  floor  for  ripening.  Although  this  country  has  held  !  club  the  local  branch’ of  the  Cana- 

hpvo  hef?^  mLle  to  ton^^^  taxM  M  o^r  pe!S-  and  at  the  same  time  protecting  it  The  casting  operations  begin  by  greater  amounts  in  Its  vaults  in  the  di^n  Legion  the  Elk^^^ 

tk»  brought  about  a  condition  we  can  do  to  relieve  toe  f’’®™  *1“?^  .  T-**®_J®®'l®“f°L”- ®®’ l‘'®n”aa*’®lal  Travellers’  Association 


R  was  no  iLger  considered  P*®’,,  non®our  n^ple  we  will  do  In  Canada  is  large,  and  a  wide  new  |  into  an  acid  bath  where  it  coagu-  tual  position  of  the  gold  reserves  local 
Lrfo  evtind  and  be  given  a  field  for  the  use  of  cellophane  isilates  and  forms  a  continuous  film  was  deceiving  because  of  the  large 


SS^-pTe^n't  S»™“o  n1r4!  A"  ‘  ““we  ISImw  K  iTp,  op.«.Vpp.  „  _  ol  material  or  the  repaired  thick-  amoupl.  ot  ferel.-n  ehert  Verm- cr”.;  J - 

the  present  sjjfein  10  meet  newop  chance.  He  are 'being  believe  that  ness.  A  set  of  rollers  carries  the  dits  which  were  maintained  here  and  >  NEW  LVDUSTRIES  IN  TORCWTO. 

r  with  SnS  o’f  cellophane,  to  modified  forms,  will  film  through  a  washing  and  bleach-  which  constituted  a  potential  dollar  j  * 

4  holding  to  ^oncT  t  o  Lrnliis  we  I^ld  have  alB6  come  to  be  manufactured  for  ing  process  and  into  a  bath  con-  for  dollar  demand  on  the  American  T  oronto.  —  A  survey  of  progress 

a  building  to  proper-  bad  a  surplus,  we  woui  Jifforoni  rmm  those  tainine-  triveernl.  which  Increases  o-oM  reserxroo  Vor  evor>.r.i»  made  by  new  industries  in  the  Tor- 


eratlng  and  service  requirements.  jbe  first  t 
Thie,  together  with  the  lack  o’f  bad  a  defic 
apace  to  toe  old  building  to  proper-  bad  had  a 


e  alB6  come  to  be  manufactured  for  ing  process  and  into  a  bath  con-  for  dollar  demand  on  the  American!  loronto.  —  A  survey  of  progress 
.-  uses  entirely  different  from  those  taining  glycerol,  which  increases  gold  reserves.  For  example,  foreign  i  industries  in  the  Tor- 


^®®“  L^rrrkmL"  ^ot:  fTwh^nVarlXed^^rn  extra!  [L^pifabiilir  orihrmaLrterThe  ILrt  tl™  h^alan^ca;  S^r’e^  i  onto  areLrinLrto^torm^tio^'of  the* 

S^ll'^r^id^krtoe  nerpJt*  that  was  ordinary  future  ®f  cellophane  _  Is  film  is  then  dried  ®ver  he^ed  roll-  ed_their_peak  in  ^OctobcG  1529.__  j 'r-onto  Industri^ 


cislon  to  undertake  the  new  pro-  onlsts,  farmers^  everything  that  was 
Ject  possible  to  permit  them  to  progress 


onlsts,  farmery  every I  emerges  as  cellophane  to  about  $3,000,000,000,  at  which  time  years  ago,  shows  consider- 

possible  to  p  ^  quite  easily,  yet  when  dou-  the  form  w'hich  has  become  so  fa-  toe  country's  monetary  gold  stock  1  ®>®de.  Of  the  89  firms 

•S"/.  iSSi'LrJb exports  of  CAXADIAX  COAI.  C0XX.SSI0NERS  »R.X«  TRADE,  ^’ssiTr'.heT?:-' 

The  revenues  are  dropping  consider-  How  It  l8  9Iade.  Exports  of  Fanadian  coal  to  Sep-  Ottawa.  —  Canadian  Trade  Com-  porting  in,  the  first  two  categories. 


ALBERTA  BEETS  TEST  HIGH.  This  year  I  have  no  hesitation  to  bled  it  ib  weii-nign  uui«a,rauA»  auu 
Lethbridge.  —  YVith  the  mailing  of  saying  that  the  financial  situation  when  twisted  it  forms  a  strand  of 
another  hatch  of  cheques  the  other  xvill  be  worse  than  that  of  last  year,  amazing  strength, 

day  by  Canadian  Sugar  Factories  The  revenues  are  dropping  consider-  How  It  l8  Hade. 

IJmited  to  beet  growers  in  Alberta,  ably:  the  demands  are  increasing  in  ^  result  of  the  phenomenal 

representing  the  final  bonus  of  35  the  same  proportion.  To  meet  this  growth  in  the  use  of  this  unique 


totalled  $4, '380,000,000.  establishing  during  that  time,  all  but 

_  two  report  their  business  at  the 

COMMISSIONERS  BRING  TRADE.  .P®®®®®.*^  ^‘®®  ®,“^®®  .;''®7..  *'®®‘*”’ 

good  or  "fair  —  6a%  of  them  re- 
Ottawa.  —  Canadian  Trade  Com-  porting  in,  the  first  two  categories. 


Asa  result  of  the  phenomenal  tember  amounted  to  18,854  tons,  a  missioners,  stationed  In  thirty-three  Only  eleven  firms  described  business 
■owth  in  the  use  of  this  unique  71.9  per  conf.  decrease  from  the  offices  throughout  the  world,  were  as  slow.  Seventeen  of  the  new  In- 


representing  the  fi.nal  bonus  of  35  the  same  proportion.  _  lo  meet  tins  growth  in  the  use  of  this  unique  71.9  per  cent,  decrease  from  the  offices  throughout  the  world,  were  |  as  slow.  Seventeen  of  the  new  In¬ 
vents  per  ton  on  the  1531  crop,  the  situation,  I  thought  it  wise  to  give  product  one  frequently  hears  the  1527-1931  average  for  the  month  of  responsible  during  the  last  fiscal  I  dustries  increased  their  Door  space 

payment  for  this  crop  now  aggregal-  the  treasury  to  a  good  Scotsman,  question  —  "How  Is  cellophane  67,013  tons.  Nova  Scotia  and  New  year  for  obtaining  a  minimum  of  '  and  a  like  number  their  investment 


ed  16.45  per  ton.  or  95  centfi  per  ton  Conscious  of  the  responsibility  upon  made?" 


Brunswick  ports  cleared  11.199  tons  $14,581,610  worth  of  nexv  business  in  plant  and  equipment  during  the 


above  the  original  contract  price,  us,  and  an  essential  desire  to  show  Basically,  cellophane  is  the  same  of  Canadian  coal  during  toe  month  for  firms  in  this  country.  Through 

The  beets  that  .year  tested  18.34%  that  we  French-Canadians  are  good  as  artificial  silk,  differing  from  it  and  .Manitoba.  Saskatchewan.  Al-  their  efforts,  665  agencies  were  es- 

sugar — the  highest  test  on  the  Am-  administrators,  despite  what  Is  said  only  in  the  form  it  takes  when  it  berta  and  Britisli  Columbia  ports  tablished,  and  no  less  than  7.772 

erleaii  continent.  about  us,  there  comes  to  us  the  duty  reaches  the  casting  stage,  where  cleared  7,655  tons.  sneclal  reports  on  foreign  markets 


for  firms  in  this  country.  Through  past  year.  Ton  increased  their  staffs 
their  efforts,  665  agencies  were  es-  and  only  four  recorded  reductions, 
tablished,  and  no  less  than  7.772  Twenty  four  enlarged  the  percentage 
I  special  reports  on  foreign  markets  of  Canadian  content  of  manufacture. 


In  Choosing  Wine 

Q  —let  it  be  Port 

and  in  choodng 
nn  Port  let  it  be 

ffl  CONVIDO 
PORT 

Then  lyou  are  sure 
having  the  bert. 
BottWbythesjine 
firm,  Warre  &  Co., 
^  of  Oporto  (Porta* 
gal)  since  1670. 
The  worid’s  favor* 
ite  Port. 

11  In  bottles  only. 
Never  sold  in  bulu. 
Ask  for  Convido. 
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At  the  Lookout — On  Current 
Economic  Conditions 

,  By  J.  W.  TYSON.  | 

Editor  The  Eindiidel  Time*,  in  <tii  address  before  the  Little  Forum,  Montreal,  conducted  by  T.  H.  Carvetb. 

I  western  Frovincea,  to  servo  wtiom  it  was  created,  i  _  .  ,  *  ,, 

t«u,>  if  f  1 1*^“  ‘^saln  employing  the  title  "At  the  seven-year  cycle  which  has  been  vivlsectlonists  arc  willing  to  try  all 

Lane  advantage  oi  it  .  -X  Lookout"  is  the  basis  for  loosely  referred  to,  and  which  sorts  of  minor  and  major  operaUone 

ir - nakinir  i.  '  ,i  *  Probably  had  Its  foundation  in  Blbll-  ou  a  weakened  patient.  Now,  as 

- 1  „  _  o  1  »  j  rs  I  i '  observations  on  current  ^al  references  to  fat  and  lean  years,  throughout  the  depression,  a  great 

SUBSCRIPTION  PRICE:  In  Csnads,  $3.00  a  year;  $1.75  lor  I  HOW  Ueimany  UlC  Koao  oaCK.  "‘fonomlc  developments  iti  their  rcia-  Three  and  four-year  cycles  occur  deal  -  almost  everjihing  —  depend; 

six  months.  In  Great  Britain  $3.00  a  year  Canadian  funds.  *v,of  onn  nnn  investment,  business  and  fin-  most  frequently,  but  they  actually  upon  the  common  sense  of  the  peo 

In  the  United  State.  W-SJ*  11“ , '".lx  is  reported  from  Berlin  that  200,000  German  In  eliminating  to  constitute  only  about  one-third  of  the  ple. 

B  all  our  offiem  youGis  are  volunUrily  working,  without  pay,  in  I  j  mti  observations  made.  The  economists  iSome  months  ago,  when  conditions 

or  ^rirany  r«pLribie  Adve^tisl^  Agency.  Carrying  out  programs  of  country  road-making  and  so  frequenUy  Jmvid?an  alibi  2  Responsible  for  the  survey  conolud^  were  drab  Inde^  I  was  discussing 

CABLE  ADDRESS:  ‘^1^1™.."!  W.  U.  Code.  agricultural  Improvement;  it  is  work  that  would  not  1  well  as  a  foundation,  in  the  discus-  definitely  that  there  was  no  length  the  situation  with 

"^'^mentT''”^^'  Montreal.  Lanca.ter  0281.  All  Depart-  circumstances  because  of  the  slon  Of  econouiic,  may  I  sug-  qieSy  °to''“'ilSst  tL®  ferred  to°tLg"raX  of  the ’outlook. 

TORONTO  OFFICE:  226  Bay  streat.  Repre.entaUva,  R.  V.  capital  expenditure  Which  wages  would  involve.  The  ”  eom  tacts  na\c  not  own  ^  prediction.  And  so  it  He  replied,  "Tyson,  I  don’t  think  the  i 

Rittenhouse.  Phonee,  Elgin  2465-2466.  I  Volunteers — although  they  are  not  paid — are  fed,  lodg-  rations  whiov,  rvf.rf,.,r,o  would  appear  tluit  successful  busl-  world  Is  going  to  pot,  because  the 

-r-Jg  ciou.e,Ld  give„  ”1 

LONDON,  ENG.:  95  B.ehopgat.,  E.  c.  2,  D.viea  *  Co..  Rep-  pocket  money  to  purchase  tobacco  and  newspapers.  not  based  altogether  rather  than  on  a  study  of  eco-  That  conciusion  appears  to  have 

re.entativee, _ _ _ ]  other  coimtrics  the  proposal  to  meet  a  somewhat  “*^“8  and  .stati.sUcs  the  opinions  noj,jip  records.  been  justified  by  developments.  The 

Devoted  to  the  interests  of  the  investing  public  in  the  j  similar  situation  is  that  the  Government  .should  carry  i  ipader-s  in  the  variou.s’’ Md^of  bit.sL  ^/,'j 

beiicj  that  the  confidence  of  capital  is  essential  to  the  i  out  unnecessary  work  in  order  to  provide  jobs  and  nes.s  and  finance  with  whom  he  has  General  business  has  during  thei*^^  eiMJued  peoples,  btui,  one  •'» 
stahulty  of  finance,  the  prosperity  of  industry  and  the  ^  Germany  the  people  do  ilic  work  the  privilege  of' frequent  contacts.  second  half  of  the  year  shown  defin- 1  ,®,Jrin-  TL  ratZr  hJnJless  "  re 

developnient  of  our  resources.  !, _ ...  .  ,  .  ,  In  thc.se  davs  of  economic  revohi-  h-c  'improvement.  This  has  been  s'“e,  ep*  the  ratner  nopeiess  re 

- - - 1  o^ing  m  order  to  save  the  government  money.  |  remarks  might  quite  proper-  i  shown  by  employment,  car  loadings, ,  Banlf  o’ 

MONTREAL.  FRIDAY.  NOVEMBER  4.  1932.  "e  do  not  suppo.se  that  this  German  scheme  would  ;  ly  addressed  to  citizen  investor  hank  clearings  and  other  Indices.  whn  us,ml 

_ — -  be  tolerated  in  any  Anglo-Saxon  country  any  more  |ot  citizen  capitalist— lor  in  this  age  However,  this  improvement  has  been  ^“^na  ^ 

«  than  certain  other  German  customs  and  institutions.  |  Mr.  Average  Canadian  is  an  Investor  only  a  little  better  than  s^so  mil,  ni.onfinn  f.i  himceif  while  :ivoid 


<11*^  *  fl  _  Hie  Bright  Fan  arc  preventable  in  the  future,  the  prob- 

01  lltltiSltftSl  W  of  the  new  route  remain  as  they  were  before 

disaster  occurred.  .(Vnd  no  one  has  better  des- 
Publlshcd  Every  Friday  at  •$!  Craig  Street  Weat,  Montreal,  ciibed  Wbat  those  conditions  were  than  MiSS  Cora 
^mited.  Company,  arUcle  on  “Manl- 

- - - - - 7  toba’s  Orphan  Port.”  Why,  the  question  may  well  be 

R.  EMMET  COX  -  President  asked.  If  the  Hudson  Bay  route  is  commercially  sound. 

DAVID  BURNSIDE  .•••••  General  Manager  grain  and  commercial  Interests  of  the 

jr^TYSON^T  7  Editor-In-Chief  end  Managing  Editor  Western  Provinces,  to  serve  whom  it  wa.s  created, 

A.  R.  W.  YOUNG . New.  Editor  advantage  of  it  ? 

R.  G,  SMITH . Toronto  Editor 


Investment 

DEBENTURES 


I  Sion  of*  occurring  with  sufficient  fre-  outstanding  business  leaders,  and  re- 

igest  tLt  ?nM  ^  «^^st  that  it  be  used  ferred  to  the  gravity  of  the  outlook. 

®  i  Snored  as  ?hl  f  t  ^  »  basis  for  prediction.  And  so  it  He  replied,  "Tyson,  I  don’t  think  the  i 

-i  rations  which  would  appear  that  successful  busl-  world  Is  going  to  pot,  because  the  [ 

tistniPfi  ^  ness  men  will  continue  to  depend  on  people  in  the  ivorld  do  not  want  it  | 


=u^o.;;r^rnm  b^edXi^her  tel  ^  ‘"’1^/°  rh:’ i. 


,hc  work  e  or' frequent  contacts.  _  f^teiprovSnSt  "'"’^hifhaste^n  '  -siderTng  tL  rather  hopeless  re 

money.  |  remarks  niigbt°quRe  proper-  i  shown  by  employment,  car  lon'^^gs, ,  ^dite^  Banlf  o’ 

me  would  iiy  i,e  addressed  to  citizen  investor  ! bank  clearings  and  other  Indices,  i  bormfm.  Governor  of  the  Bank  o. 


ATiilable  in 
amonntg  of 
1100  and  np> 
wards.  Canada 
Permanent  de* 
beninres  have 
long  proved  a 
■onnd  and  pay¬ 
ing  investment 


320  Bay  Street,  Toronto 


,000.000 


..  «...  u-s  v  v  r-iUiUpt!  ISUrVIVea  IrOni  WUttL  nuw  ay-  l  - - -  nfntt-nA  no  Kllf  QTiH  - x^.~0^,  V 

charge  for  distribution,  etc.  Thi.s  state  of  POi»rs  to  Lave  been  the  great  finan- |  po^^tlng  out  that  whatever  the  Psy- .  f  r>i«raoU  whn  ciaifi  in  is4q  ^8'*'®®ments  entered  into.  Besides. 

rial  after-crisls  of  the  war.  The  I  cholugioal  effect  upon  the  stock  mar-  and  Disraeli,  w  no  sam  m  i»4u,  example  was  provided  for  the 

nd  represent  one  of  the  great  difficulUes  m  I  obstinate  diplomacy  of  |  kets,  elections  and  changes  of  gov- i  In  industry,  commerce  and  ag^ul- .  coming  World  Conference,  when  It, 

to  our  power  problem,  and  It  promises  to  be- 1  Premier  Macdonald  at  Lausanne  ernment  have  no  recorded  effect  on  lure  there  is  no  hope  .  ^d  the  mke  Indicated  that  countries  far 


1  when  it  conies  to  evolving  a  solution  for  the  wheat  i  mgness  oi  me  peopie.  lo  maae  sacnrices  m  me  nauomu  am  airald  he  is  usually  not  fully  ^  wnemer  ii  ee  susiamea.  -  -  ------  ^ 

nroblem  |  interest  is  bound  to  play  an  Important  part  in  Ger-  aware  of  just  what  that  involves  in  Still,  it  was  a  decidedly  encouramng  L  x  ^nd  when  he  says  that 

"  The  Farm  and  Ranch  Review,  published  at  Calgary.  |  many’s  economic  recovery  and  in  strengthening  her  -iat.on  to  his  financial  budget  f^rS^l’nce^r^deV'e^lii'^^  he  appm^che ste  TuSt  of  fhe  de-  . . . 

through  its  editor,  Charles  W.  Peterson,  has  proposed  j  position  as  a  great  industrial  power.  downward  trend  of  the  de-  menced  of  a  seasonal  Improvement  x  “‘L  *nrl.hahit°mprelv  (which  in  the  present  atmos- 

the  destruction  of  several  hundred  thousand  bushels  j  -  pression  continued  without  loss  of  of  suffieirat  proportloiis  to  offset  the  J"  be  Is  prob^^^  Th  ^hB-fri  come^  under 

„  xM-  ,  AX  fu-  momentum  during  tlie  first  half  of  downward  trend.  This  is  a  sign  of  laKing  a  cynicai  siap  at  some  ui  our  (,j,e  head  of  politics)  it  may  be  said 

of  grain  as  a  means  ot  stabilizing  prices.  j  Power  Must  Have  a  Market  Ibe  present  year.  But  since  then  returning  normalcy.  But,  in  keep-  more  assured  wononilsts.  He  may  fi^t  the  Conference  was  decidedly 

same  time  the  Western  grain  growers  are  calling  on  i  •  there  has  been  definite  evidence  of  a  j  I’t®  with  usual  election  years  in  the  seriously,  when  ^-orth  while.  It  could  hardly  have 

the  federal  government  for  the  payment  of  a  bonus  ^  UCH  has  been  the  effect  of  the  magic  of  electricity  turn  in  the  tide,  even  though,  largely  United  States,  the  present  month  has  be  been  a  failure.  The  bringing  togc- 

on  wheat  production.  The  Farmers’  Sun,  published  O  on  the  public  mind  that  there  has  been  wide  ac-  as  the  re.sult  ot  cross-currents.  It  |  been  marked  by  uncertainty  on  t^s  more  ’pessi.nistic 

,.  ,  .  .  -  . .  ix  X  1  /  I  *  X  i  j  mav  as  vet  -inncir  -ilinost  ininercen- 1  side  of  the  Atlantic  as  AVall  Street  PP  —  .x  parts  of  the  Lmpiie  to  discuss  their 

at  Toronto,  points  out  that  the  two  proposals  present  ^  ceptance  of  the  idea  that  electric  power  (which  is  in-  The  ebb  of  thr^avc  of  dIpreL  I  has  endeavored  to  discount  the  forth-  than  somo  great  En^lshmeu  m  the  mutual  problems  had  a  decided  valuo 

a  paradox.  "Why,”  the  Sun  asks,  "if  heavy  supplies  !  tangible)  created  from  waterfalls  (a  natural  power)  first  made  iUself  evident  -w-heu  '  coming  vote.  Economists  here  again  Pa*^--  1,“®^®.;?^  Willlajn  Piti,  who  tho  establishment  of  mutual  im- 

are  responsible  for  driving  prices  to  lower  and  low-er  does  not  cost  anything— or  at  least  Involves  only  a  Europe  sunlved  from  what  now  ap- idisp^l  some  deep-seated  illusions  byl«^|°  “  u?,/® Merstandings,  apart  from  the  actual 

levels,  encourage  the  growing  of  more  wheat  by  buying  j  nominal  charge  for  distribution,  etc.  This  state  of  pe-trs  to  have  been  the  great  finan- j  pointing  out  that  whatever  the  psy-  _alr ’’ and  Disraeli  who  said  in  1849  ^Sreements  entered  into.  Besides, 
levcia.  cuxv^u,a.5x  6  6  J  .7  o  |  o  .  rial  after-crisi‘  of  the  war  The '  cholugioal  effect  upon  the  stock  mar-  P^^ic,  ana  Liisraen,  w  no  sum  in  j»4u,  example  was  provided  for  the 

up  and  destroying  surplus  stocks,  or  by  paymg  a  ■  public  mind  represents  one  of  the  great  difficulUes  ’n  almosV  obstinate  diplomacy  of  kets.  elections  and  changes  of  gov-  "In  industry,  commerce  and  agricul-  coming  World  Conference,  when  It 

premium  on  new  production?”  Further,  the  .Sun  i  relation  to  our  power  problem,  and  it  promises  to  be- 1  premier  Macdonald  at  Lausanne  ernment  have  no  recorded  effect  on  ture  there  is  no  hope  ;  and  the  mke  Indicated  that  countries  far 

raises  the  question;  “Why  not,  If'the  tax-payer  is  to  I  come  a  greater  problem  if  we  go  ahead  at  once  with  should  not  be  overlooked  In  this  con-  business.  Business  may  influence  WelUngton,  who  said  in  ISol,  I  separated  and  facing  individual  prob. 
shoulder  the  burden,  pay  a  bonus  on  the  basis  of  say  j  such  further  developments  as  the  St.  Lawrence  Water-  nection.  even  t.hougb  he  did  little  PollticB,  but  politics  do  not  Toally  m-  j  ,  that  is  raUierlng  co-operate  to  mutual  ad- 

a  U.,.e-Kar  p^duefon  av.rag.  to  a.,  grow.,,  wPo  j  way.  Th.rc  ,a  a,r»d.,  a  o,  power  and  U..  proved  u.e  irpSlo^  ““.rUe’l°a?x“Tee'2,t  Sh.B^Ouo-  SX  Sr'eCl'tS: 

refrain  from  growing  wheat  over  a  Stated  period?”  ouUook  is  uncertain,  even  though  it  is  accepted  that  there  followed  the  birth  of  new  con-  tbe  programs  of  governments  are  Nothing  can  save  thing  material  may  be  acoomplished 

Apart  from  the  point  so  well  made  by  Premier  Ben-  in  regard  to  power  there  is  a  better  opportunity  than  fidence  in  Europe.  Of  this  there  much  the  same.  To  the  outside  ob-  i  ^  is  perhaps  more  import- 

nett,  that  Canada  is  in  no  position  to  pay  It,  the  bom-  with  other  commodities  to  create  new  avenues  of  ser-  have  been  evidences  in  a  number  of  server  it  would  appear  that  It  might  xLne*^ofthe  nast  were  recorded  has  sened  notice 

„«pg  of  producuoo.  to  v,ew  of  world  toarPrl  cond,-  vice  .od  oew  ipor.eto.  KStog  In^o^cor ?e^torto«  “toto  “wSSS  MoS 

lions,  appears  to  be  quite  as  unsound,  economically,  as  The  cost  of  power  generaUon  Is  a  very  definite  fac-  Britain’s  great  financial  ac-  majority  in  the  United  States  rather  man.  because  of  to^r  being  discord-  -be  continued,  the  members  of  the 

Lhe  proposal  to  destroy  surplus  stocks.  There  would  tor  as  well  as  the  cost  of  distribution,  in  fixing  prices  complishment  in  converting  93  per  than  a  continuation  of  the  present  ant  notes,  they  had  what  is  k-nown  gni'plre  fa.nlly  can  live  pretty  well 

aunear  to  be  quite  as  strong  reasons  for  supporting  i  to  the  consuming  public  in  relation  to  power  created  cent  of  over  two  billion  pounds  of  situation  where  a  Republican  presl-  as  news  va  ue.  to  themselves.  Anj'  examination  of 

facetimic  sue-s-estion  that  the  Gov- I  bv  other  agencies  Therefore  while  the  enthusiasts  5  per  cent.  War  Loan  (outstanding  dent  finds  himself  unable  to  Impose  production  figures  of  the  Mother 

♦  +1,  Gf  T  *  ^  comparatively  short  time)  into  policies  on  Congress.  One  cannot  read  history  ■without  Country  and  Dominions  indicates 

emment  bonus  non-production.  |  who  advocate  the  St.  Lawrence  power  development  government  stock  bearing  only  3%  V’  V  ^  placing  a  great  deal  of  dependence  this,  while  trade  figures  from 

All  of  which  seems  to  emphasize  that  there  is  noth- 1  evidently  believe  that  there  will  be  an  immediate,  pro-  per  cent,  interest.  This  operation  However,  even  though,  as  Indicat-  on  the  common  sense  of  the  British  month  to  month  show  how  imports 

ing  to  be  gained  by  boot-strap  legislative  efforts,  and  i  fitable  market  for  the  powder  created,  we  find  that !  has  been  described  as  the  greatest  ed,  the  world  has  passed  a  great  people  and  the  people  of  other  coun-  and  exports  are  being  shifted  along 

that  the  situation  must  be  gradually  adjusted  in  ac-  i  there  is  little  hope  that  such  power  can  be  success-  achievement  in  British  financial  his-  economic  crisis.  It  cannot  be  assum-  tries  who  have  been  influenc^  by  Empire  lines. 

J  .1  PI  ..foi  io,.,  L  c.'r.vvi.r  anri  rio  '  fiiiiv  TnnrifAtPri  r,vAr  a  o-raaf  area  r-nnairiar  nafrr,ii-  'I’k«  3’,^  per  Cent.  Issue  has  ed  as  yet  that  wc  are  far  on  the  way  British  standards  and  institutions.  it  will  be  tho  commonsense  of  the 

cordance  with  the  fundamental  law  of  supply  and  de-  .fully  marketed  over  a  great  area.  Consider  Detroit,  quoted  at  a  premium,  to  recovery.  At  best  the  convales-  An  example  of  the  common  sense  of  people  which  will,  in  the  last  an- 

inand  which,  in  the  last  analysis,  rules  the  world’s  for  example;  in  a  recent  statement  before  the  Mlchi-  p’ranco  has  also  succeeded  in  a  con-  cence  will  be  protracted,  .reflecting  I  British  people  in  adjusting  their  alysls,  solve  the  greatest  problem 

wheat  markets.  gan  Municipal  League,  Alexander  Dow%  president  of  version  program  to  tho  extent  that  the  care  which  the  patient  receives,  I  problems  has  been  given  to  the  world  with  w  hlch  democratic  countrle.s 

Detroit  Edi.son  Comnanv.  said: _  there  was  after-criticism  that  the  in-  and  the  danger  of  relapse  Is  still  Im- !  by  the  Imperial  Conference  at  Ot- |  have  to  deal  to-day.  That  is  the 

"wp  o,.p  f.  r.  o,.  f  ’  v-i  0^1  .  .x  .J.  T  ««  tcrcst  Tate  might  have  been  fixed  at  minent.  We  need  only  consult  the  :  tawa.  W'ithout  attempting  to  fore-  |  problem  of  public  debt.  It  is  in  re, 

W  T-  U  »  raot  ?+ Y  >  A  ^  per  cent,  lower  without  interfer-  current  news  for  confirmation  of  this  j  cast  the  actual  benefits  to  accrue  |  gard  to  this  public  debt,  created 


Mr.  Taschereau’s  Common  Sense. 


electricity  by  |  j  gy^cess  of  the  opera-  observation.  The  amateur  economic  i  from  the  various  agreements  entered  !  largely  bv  a  terrificallv  costlv  war, 

_ >ltol  u.^  dop™,1on  ilHvr. 


Steam  than  to  bring  it  In  over  Jong  transmission  lines,  i  «=  *  xr^-_  Xr.= 

tN  his  address  before  the  Montreal  Reform  Club,  at  me  amusing  state  of  affalns  which  Mmo  of  us  have  been  f  ^  uAnUn  ' 

1  a  family  gathering  of  federal  and  provincial  lead-  maliciously  predicting,  that  the  cori.  of  electricity  m-ade  by  ;  | 

ers  of  the  Liberal  party.  Premier  Taschereau  of  Que-  "^^urai  gas  wouW  be:  '  beawr  in  Los  Anplcs  i  converted)  at  3  per  cent.,  which  | 


than  the  cost  of  water  power  from  tho  Hoover  Dam,  Is  so 


bee,  hit  out  straight  from  the  shoulder  In  reagrd  to  one  one  concern  holding  an  option  on  Hoover  t 

of  our  great  national  problems.  He  spoke  out  on  oam  power  offers  to  surrender  it.  British  short  term  credit.  In 


New  York,  money  In  large  supply  is 


Consider  the  Worm 

By  C.  G.  T.  HARCOURT. 

Manager  Imperial  Bank  of  Canada,  Vancouver. 

Scientists  claim  that,  by  knowing  the  age  of  rocks,  they  are  in  a 
position  to  state  that  the  story  of  life  has  occupied  in  the  vicinity  of 
a  billion  years.  It  took  life  more  than  half  this  stupendous  period  to 
reach  the  level  of  the  worm  and  starfish. 

"k  It  -k  * 

Times  are  tough,  and  getting  tougher. 

And  workless  rough,  and  getting  rougher,  • 

Stocks  and  shares  are  going  lower, 

The  wheels  of  commerce  turning  slower. 

Even  our  rulers  now  confess. 

The  world  is  in  an  awful  mess, 
i’ur  just  a  moment  let  us  turn. 

And  contemplate  the  lowly  worm. 

.A  billion  years  have  rolled  away 
Since  the  dawn  of  world’s  first  day. 

And  half  that  time.  It  took,  we’re  told. 

To  create  worms  from  earth’s  first  mould. 

Imagine  all  the  countless  days 

■The  fi  uitful  rains,  the  sun’s  warm  rays. 

In  all  that  time  the  earth,  we  learn 
Produced  one  living  thing, — the  worm. 

Since  that  first  half,  we’ve  travelled  far, 
nrst  man,  first  ship,  first  motor-car; 

From  roaming  tribes  to  mighty  nations, 

I-Tom  beating  drums  to  radio  stations, 

From  homes  in  caves  to  huge  skyscrapers, 

TYom  uncouth  sounds  to  daily  papers. 

If  that  old  prehistoric  worm 
Could  see  us  now  he’d  surely  turn. 

In  half  a  billion  years  ahead 
It's  true  that  you  and  I’ll  be  dead. 

But  what  a  wondrous  race  of  men 
As  worms  lo  us,  so  we  to  them. 

AVlien  people  say  the  world  is  crashing. 

Our  system  doomed  and  all  things  smashing, 

Perhaps  a  lesson  wc  can  learn 
From  that  first  lowly  humble  worm. 


from  other  depressions.  It  applie,g 
to  the  whole  world,  or  at  least  to 
all  those  countries  participating  in 
the  wax,  and  we  know  It  best  as  it 
applies  to  Canada. 

In  this  country,  as  the  result  ot 
free  spending  during  a  prolonged 
period  of  prosperity,  during  which 
tho  public  demanded  increasingly 
high  standards  In  services  and  facili¬ 
ties,  tbe  debt  of  the  Dominion  and 
provinces  has  increased  terrifically. 
It  has  Increased  thirty  times  since 
Confederation,  while  the  population 
ha^  only  trebled.  Since  1904.  when 
the  trend  of  public  expenditures 
started  sharply  upward,  population 
has  increased  only  about  80  per  cenk, 
while  expenditures  have  risen  nearly 
700  per  cent.  The  Canadian  Cham¬ 
ber  of  Commerce  and  the  Citizens’ 
ReseaTch  Institute  are  doing  good 
work  in  bringing  the  facts  to  pub¬ 
lic  attention. 


socialism,  a  topic  usually  avoided,  tactfully,  by  polltL  'Tn  Sa^r^clsco  even  if  the  present  w^dei^l  ^PPly  |  Offered  for’  short  terms  at  record  low  Vancouver.  spending  during  T  prolong^ 

clans,  except  those  few  Interested  in  advancing  its  Kettleman  PYe  d  should  fall,  I  that  |  ^ates.  Financial  authorities  regard  Scientists  claim  that,  by  kiwwing  the  age  of  rocks,  they  are  in  a  period  of  prosperity,  during  which 

principles.  -•  ‘levelop-  i  developments  as  indicating  the  position  to  state  that  the  story  of  life  has  occupied  in  the  idcinity  of  puijiic  d^anded  increasingly 

"  It  was  refreshing  and  encouraging  to  find  the  head  1  /  sierra  water  power  rit.s.  !  advent  of  another  period  of  cheap  o  bUlion  years  It  took  life  more  than  half  this  stupendous  period  to  ^igh  standards  In  services  and  facili- 

it  was  rerresnmg  ana  encouraging  lo  ima  me  neaa  present  developments  and  available  sup-  '  mohej .  reach  the  level  of  the  worm  and  starfish.  ties,  tbe  debt  of  the  Dominion  and 

of  the  government  of  a  great  province  declaring  that  pijgg  ^j-e  concerned,  the  situation  In  Canada  does  not  j  In  passing,  may  I  offer  the  sugges-  k  *  k  *  provinces  has  increased  terrifically, 

the  first  of  the  dangers  of  these  unsettled  times  was  ygj  appear  to  be  serious.  But  it  is  evident  that  wider  '  Hon  under  these  circumstances  Times  are  tough,  and  getting  tougher,  H  increased  thirty  times  since 

the  socialistic  agitation  that  the  state  do  everything,  avenues  of  consumption  would  be  welcomed  even  at  '!^®  offered  by  the  Domin-  workless  rough,  and  getting  rougher,  •  Confederation,  while  the  population 

that  the  state  had  a  remedy  for  eveiything-a  social-  t^is  time.  Therefore,  the  question  of  the  profitable  i  IrLuveTnvSentSeld'^  ^  Stocks  and  shares  are  going  lower,  f  as 

tom  Which  »y,  that  everoh.  with  .  grle,an»  .^1  „„hcltoB  ot  m.ch  power  „  omy  he  created  to  the  '  '  Xed” ha°rU"  upa ard“?S^^^^^ 

bring  it  to  the  state  for  remedy ,  which  says  that  the  future  from  the  St.  LawTence,  or  other  developments  ’I'I*I®  fundamental  change  In  the  world  is  in  an  awful  meso  increased  only  about  80  per  cent., 

state  practically  shall  provide  for  everyone.  requires  careful  consideration.  The  danger  is  that  markets  is,  from  the  Invest-  ^  moment  let  us  turn,  expenditures  have  risen  nearly 

Mr.  Taschereau  went  on  in  this  spirit  to  discuss  in  plans  will  be  made  bv  noliticians  encourae-pri  hv  «  ment  standpoint,  of  much  grwter  ^  ^  contemplate  the  lowly  worm.  JO®  P‘^''  cent.  The  Cimadian  Chara- 

Pto  fhp  I  ^  ^  poiiucians,  encouraged  by  a  importance  than  the  continued  flue-  ber  of  Commerce  and  the  Citizens’ 

detail  such  national  and  provincial  problems  as  toe  misunderstanding  public,  rather  than  on  the  basis  of  I  tuations  of  tbe  stock  markets.  It  .  billion  vear<?  have  rolled  awav  ReseaTch  Institute  are  doing  good 

transportation  situation,  the  newsprint  Industry,  the  carefully  conducted  engineering  surveys  taking  into  i  reasonably  be  taken  to  repre-  Since  the  dawn  of  world’s  first  day,  work  in  bringing  the  facts  to  pub- 

banking  system,  etc.  In  the  solution  of  these  prob-  consideration  costs  and  potential  markets.  sent  the  first  phase  in  a  new  cycle.  And  half  that  time.  It  took,  we’re  told,  U®  a,ttention. 

lems  and  in  regard  to  various  socialistic  experiments  _ _  j  a  cycle  which,  because  of  the  scope  .p^  create  worms  from  earth’s  first  mould.  *  v  .y. 

being  advocated,  he  declared  that  no  government  what-  I p^ed  to  extlndTver”^  ’u^uLal-  ravins  "the'sun’s  warm  ravs 

ever,  and  especially  no  government  of  a  young  coun-  Coupons.  ly  long  period.  But  it  will  probab-  ®,,  /J:  p®  !x  ®  home  the  realizaUon  that  the  burden 

try.  could  meet  the  demands  being  made  upon  it.  a  forger  in  California  has  been  sentenced  to  serve  1 1^’  nevertheless.  ^  through  the  Produced  one  living  thing, -the  worm.  Sc The  iSyuar  faiLl’^^witb'^a 

'Thprp  was  littlp  of  nnlitics  In  Mr  Taschereau’s  vari-  ooo  •„  x  x,  .  .  x.  ,  -  usual  stages  of  rising  prices  for  high  °  P'e-  me  inaiviuiial,  laceu  wiin  a 

mere  was  little  or  politics  m  Mr.  lascnereaus  van  220  years.  He  will  probably  not  get  his  parole  for  i  „rade  bonds  to  be  followed  In  turn  a  a  ,  „  *  „  a  ,  .  curtailed  income,  whether  it  be  the 

ous  statements.  He  spoke  particularly  for  his  own  |  quite  some  time.  Ibv  the  advance  of  corporation  bonds,  T^\®  reward  for  se.rvice.=i  or  return  on  in- 

govemment  In  the  Province  of  Quebec,  but  what  he  i  ip  y  I  p'referred  stocks,  and,  at  the  end  of  1^,  Yoamfnc*V*iSe^s’ vested  capital,  finds  it  ncces.sary  to 

said  applied  also  to  tbe  problems  of  the  Dominion.  |  on  the  basis  of  Wall  Street  betting  it  would  .seem  '  ^'‘®  n,nv  beating  drums  to  radio  stations,’  SctlV  Ihteire'TondiUon'Yntfll^ 

and  he  left  the  impression  that  in  regard  to  policies,  hardly  worth  while  to  count  the  ballot.s  in  Tuesday’s  ;  ,,c‘^or^interasT\ro?serYc  that  the  home.s  in  caves  to  huge  skyscrapers,  in  ^  public  finance.  ’  ^But 

bearing  on  our  economic  problems,  the  Liberal  Gov-  j  voting.  And  yot  Wall  Street  has  been  wrong  before.  theory  that  there  is  any  regularity  in  ^  papers.  jhero  has  long  been  the  idea,  fosler- 

emraent  of  Quebec  and  the  Liberal  opposition  at  Ot- 1  .y.  i  recurrent  waves  of  prosperity  and  ®"  ®  x„__  efi  to  no  small  extent  by  iKiiiticiaus, 

t.waaren,tMce,tomyon,andtheB.m,thtog.  j  A  aow  .l.m.nt  of  ahtoh  .  a  omaa  a  tol.nW.tal  ;  Xr;™  .  .!  tolSa'iSto  “  to 

:  would  weigh  more  tlian  thirty  battleships  lias  been  ;  (,,j  pj.  the^ National  Bureau  of  Econo-  moncy—and  that  it  can  be  spent  ae- 

The  Bright  Fan  and  the  Bay  Route.  f  ®®-®®®d-  which  suggests  another  method  for  :  n.tc  Keseareb,  New  York.  This  study  “  what  a  l  ondrous  rice  of  men  nTf  an  niusioY^reraU^Tat 

IS  i  «i  «nu  inc  oay  ivouie.  bringing  about  naval  reduction.  was  based  on  analyses  of  business  1918  an  11  bis  ion  j.  vne^_ 

epHE  finding  of  the  Court  of  Inquiry  into  the  sink-  -V-  I'e  "Yyc£  Ln7“'m  obseTratiOTs  P®®P’®  mashing,  lures  for  pice  were  made  on' a  seJe 

i-  Ing  of  the  .steamer  Bright  Fan  in  Hudson  Strait,  j  The  attitude  of  the  editor  of  The  Winnipeg  Free  ,  There  wore  evidences  of  ej-cles,  but  doomed  and  all  things  smashms,  ^-Ith  expenditures  for  war  at  a  time 

that  a  good  and  proper  lookout  wa.s  not  maintained  j  Press  tow'ards  the  Hudson  Bay  route  impresses  one  as  I  these  cycles  extended  all  the  ’way  actually  there  should  have 

and  that  “if  such  a  lookout  had  been  kept  the  colli-  '  that  of  the  fond  parent  towards  a  deficient  child — 'from  one  year  to  12  years.  There  ’  been  retrenchment  in  order  to  make 

Sion  probably  would  not  have  taken  place,”  is  accepted  |  commendable  and  understandable.  i  "  evidence  of  the  dominance  of  — — ^  _____  rj^hc  Tc*sult''waif  tlmt  wh^n 

by  The  Winnipeg  Free  Press  as  indicating  that  "all’s  j  '*  -v-  - - — — - —  the  orgy  of  spending  finally  came 

well”  with  the  Hudson  Bay  route.  At  the  same  time,  Amerlcsin  Tel.  &  Tel.  has  more  than  700,000  share-  i  *■'  •  "J  ^  II®  inevitable  end,  the  reaction. 

the  Free  Pre^  calls  u^n  The  Fi^ncial  Times  and  I  holders  and  no  one  person  owms  as  much  as  one  per  LYlStCXC  StOYlCS  OT  tHC  StVC^t  i  sio^w^Tst  S  muc^^^^^ 
other  papers  “to  have  the  grace  and  decency  to  make  cent,  of  the  stock.  That  impresses  us  as  being  more  !  ^  u  w  t  v  I  i/W  %/  g  W*  W  1^^^  protracted, 

proper  amends  for  their  savage  onslaught  on  the  |  socialistic  than  "Socialism.”  !  -  The  lesson  Is  not  one  tliat  has  as 

route.”  I  !(■  >!•  H'  A-..  I  AX  A  AX  .  .  „  yet  been  learned,  although  there  is 

o  1  •  A  -A  ,a:  ,  wx  -Cl  A  1  A,.  J  I  r„x  .XT  A,  ,  ^...a  t,  ,  „  x.  ArouBd  thc  Stfect  the  general  opln- 1  Canvassers  for  the  Charity  Drive  [  rent  year  was  possibly  not  one-tenth  an  inf-reasing  number  of  neoole  who 

Speakmg  for  itself  alone.  The  Financial  Times  finds  ,  The  National  City  Bank  of  New  Y’ork  finds  that ,  ion  in  brokerage  houses  is  that  the  I  In  Montreal  report  a  wonderful  spirit  I  what  it  was  a  few  years  ago.  are  looking  to  their  representatives 

nothing  in  tho  result  of  the  Bright  Fan  inquiry  to  efforts  to  stir  up  one  group  of  the  population  against  |  principal  way  of  mak- 1  I”  H>®  'arioiis  |  -  public  affairs  to  cave  money  ra- 

alter  anything  it  has  said  in  regard  to  the  Hudson  another  are  no  more  effective  than  in  good  times,  since  JIAkLNG  ing  a  little  moaev  at  exchange  and  Invest-  In  different  brokers’  offices  the  ther  than  to  spend  money.  George 

Bay  project.  We  do  not  recall  having  made  any  '  it  is  obvious  that  all  groups  are  suffering  much  alike  BY  SYVIVG  the  nresent  time  t^  tw  rnent  house.s  noiw.ix-  statement  is  made  that  almost  every  Kidd,  head  of  the  body  of  business 

"savage  onslaught”  on  the  route  We  were  never'  \  tt.  «  u  anne.  ux  aAiL^U.  the  pre:,ent  time  lb  by  standing  tho  trying  day  some  new  cli-  men  who  have  endeavored  to  get  the 

sa  age  on.laight  on  the  route.  We  were  never,  h  *  *  n-  saving  it.  This  con-  conditions  that  have  prevailed  over  BUIFYG  cats  are  being  finances  of  British  Columbia  back 

convinced,  in  the  absence  of  technical  testimony,  that  j  When  the  British  treasury  offered  its  £150,000,000  dition  is  said  to  be  due  mainly  to  j  the  last  couple  of  years.  Canvas-  GOLD  STOCKS,  found  for  Canadian  on  a  sound  basis,  finds  that  public 
the  undertaking  was  commercially  sound  but,  $50,0')0,- 1  bond  issue  recently  at  two  per  cent,  the  rate  was  not  ^*’®  ®®'’y  small  amount  of  trading  ou  i  sers  also  state  that  every  effort  is  gold  stocks.  Mont-  bodies  In  the  face  of  a  serious  sltua- 

000  of  the  money  of  the  people  of  Canada  having  been  ,  only  a  surprise  but,  according  to  The  Statist  the  ^^®  exchanges,  and  this  in  turn  |  being  made  to  maintain  former  con-  real  has  never  been  an  especially  tion  still  want  to  arrange  their  pro 

...A.  fAAtoi  tx.Af  T..A.  X  o  fto  T, -A. = A.  to  f » H  4  X  A,  .44'  J  'A  f  AX  Oi  .A  A  AX  , ®“®i‘s  cuttmg  dowu  tfac  reveauB  from  tributlons,  notwithstanding  that  earn-  active  centre  for  mining  stocks,  but  grammes  and  tax  accordingly.  In 

invested,  we  feel  that  we  have  epresented  the  atti- |  audacity  of  the  offer  appeared  to  stun  the  market” — i  conimission.s  to  a  great  extent,  ings  must  be  considerably  lower  than  here  and  there  some  accumulation  of  some  of  tbe  provinces  the  suggestion 
tilde  of  the  tajc-payers  of  the  country  m  hoping  that ,  but  the  recovery  was  rapid.  i  Brokers  oa  this  account  have  been  they  were  when  the  present  basis  gold  stocks  have  taken  place  ever  is  being  repeated  that  the  public  debt 

the  investment  would  be  justified.  In  referring  to  i  *  V-  ¥  ¥  !  confronted  with  problems  of  over-  was  established.  A  well-known  can-  since  the  Hollinger  gold  mine  gave  be  repudiated  in  part  by  refusing  to 

the  loss  of  the  Bright  Fan,  one  of  a  dozen  vessels  I  A  vessel  going  down  the  St  Lawrence  laden  with  i  ^'®^f  disposition  among  mostiVas.ser  tells  an  interesting  story  of  such  a  good  account  of  Itself  over  a  pay  interest  rates  agreed  upon.  But 

satlinx^  out  of  rhiirehill  this  seaso-  The  Fimnoiai  I  Atontoniroto  a-a -r,  f  ^  F.,-totoo  toA.A.A,to*.  ''‘“jof  the  houses  seems  to  be  to  keep  on  !  how  one  “partner,”  whose  contribu-  protracted  period.  The  reason  for  the  the  panaceaists  have  no  plans  to  of- 

sailing  out  o  Churchi  1  this  .  a.  ...  The  financial ,  American  corn  for  Europe  recently  passed  a  vessel  |  as  many  of  the  regular  staff  as  pos-  tions  run  into  four  figures,  mention-  present  interest,  however,  according  f©r  harassed  governments  as  to  how 

Times  suggested  that  it  might  not  be  proper  to  con-  j  coming  up  the  St.  Lawrence  bringing  com  from  South  ;  ®ible  even  though  it  irs  necessary  for  |  ed  ahead  of  time  that  he  thought  it  to  brokers,  is  that  so  many  are  try-  this  is  to  be  done  without  destroying 

elude  that  this  percentage  of  ca.sualties  would  be  main- I  Africa  for  the  Canadian  market.  Which  indicates  i  I*^  I‘‘I'®  1®“’“*  I”*’  H'®  time  !  would  be  very  difficult  for  him  to  ing  to  find  out  what  stocks  are  most  credit  and  closing  the  doors  to  the 

tained.  At  the  same  time,  it  was  emphasized  that,  Just  how  wasteful  economicallv  tariff-making  becomes  Attter  the  experience  of  a  |  renew  it  for  the  coming  year.  He  likely  to  continue  their  dividend  dis-  available  money  markets. 

In  view  of  the  disaster  the  insurance  comnanies  would  t  hen  it  r,m«  oziiri  ^  ®  comes  j  y^ar  ago  most  houses  are  doing  I  pointed  out.  too.  that  he  had  to  look  trlbutions  over  the  next  few  years.  There  are  still  a  great  manr.  In¬ 
in  view  o  the  .aster,  the  insu  Mce  companies  would  when  it  runs  wild.  ’  everything  possible  to  keep  out  of  after  personal  obligations  as  he  was  The  Industrial  outlook  has  made  It  eluding  the  unemploved  and  others, 

be  more  like  y  to  raise  rather  than  reduce  their  rates  4-  h-  .f  j  reel  figures.  When  things  are  ac-  taking  care  of  several  families,  and  difficult  to  know  just  what  is  going  who  are  suffering  hardshius  because 

— and  those  rates  have  been  described  by  The  Winni-  The  prohibition  controversy  has  developed  the  usuauH'®  U'cre  is  lots  to  do  for  the  staffs,  felt  that  this  expense  should  be  de-  to  happen  to  this  class  of  securities,  of  conditions,  to  whom  the  Idea  of 
peg  Free  Press  as  practicaUy  prohibitive.  differences  of  opinion  during  the  nreridential"  election  i  I>usine.ss  dries  up  there  is  ducted  in  part  at  least  ;from  the  con-  whereas,  almost  without  exception,  sT>endlng  for  prosperity  has  stHl  a 

m-uc-r  toitoCA.  thA  Inoiictoiroriton  nf  thA  totoiiiA  mhA  Fitooto  •  +x  TT  4  ai  04  f  ^  r  •  x^^”  ®  I  not  half  ciiough  for  the  members  of  tnbution  to  the  "drive.  The  point  the  gold  mnes  have  continued  to  strong  .appeal.  And  there  are  those 

Ever  .since  the  Inauguration  of  the  route  The  Finan- I  campaign  m  the  United  States.  Dr.  Irving  bisber,  of  |  the  organizations  to  attend  to.  It  is  was  not  argued  by  the  canvasser,  make  good  money,  and  on  this  ac-  political  agitators  always  ready  to 
clal  Times  has  urged  that  it  receive  a  fair  test— a  test  ^  Yale,  takes  the  opposite  view  to  tliose  who  believe  that  tliis  inactivity  more  than  anything  who,  however,  allowed  the  matter  to  count  should  be  able  to  make  attrac-  head  any  following  of  sufficient  pro- 
on  a  commercial  basis  —  in  comparison  with  other  '  the  revival  of  the  liquor  trade  will  be  a  factor  for  ,  H'^I  I®  H*®  1°  stand  over  in  order  to  see  what  tive  distributions  to  their  sharehold-  portions  who  are  now  declaring  that 

routes,  but  not  with  the  further  assistance  of  the  tax-  prosperity.  He  points  out  that  business  will  be  di-  i  •'‘‘''I/'®''®  different  offices.  Most  '^’o'Ud  happen  In  connection  with  it.  ers.  The  demand  that  has  develop-  if  we  had  the  mopev  to  speud  every- 
.  4to  4Xa  f/Titoto  a,4>  otoKtoiAiiAA,  fto  4oi,a.  tototoA.  to4>  o4toto  _4  1  r  4x  ^  r4  .4  •  ,  J  .  .  ,  them,  however,  have  been  through  :  To  his  surprise  a  few  days  later  he  ed  is  not  only  for  the  stocks  of  older  ti.ipg  would  be  all  right.  They  sug- 

payers  in  the  form  of  subsidies  to  take  care  of  stor-  verted  from  the  soft  drink  and  Ice  cream  industries  jieriods  of  this  character  before,  and  '  got  a  'phone  message  in  which  it !  companies  but  for  the  securities  of  frest.  that  the  thing  to  do  is  to  start 
age  charges  or  insurance  rates.  That  attitude  has  in  and  that  in  fact  the  idea  "that  the  liquor  business  I  know  ihat  almost  any  day  there  is  j  was  intimated  that  the  matter  had  |  some  of  the  smaller  companies  which  the  government  printing  presses  and 
no  way  been  changed  by  the  sinking  of  the  Bright  creates  something  economically  is  on  a  par  with  the  i®  I*®  renewed  inquiry  for  sc- :  been  further  discussed,  and,  while  it  j  have  only  got  into  production  during  the  necessary  money.  Tlie 

Fan.  The  Free  Press  says  that  Ice  conditions  wiU  idea  of  an  undertaker  who  complained  that  the  pure  I  uY  VpAr^U  To"  '“"I  >®‘i'-  I"®'  M®*-®  HI®  (Continued  on  page  9.) 

remain  on  this  route  as  on  the  North  Atlantic  routes,  milk  committee  in  his  town  had  ruined  his  trade  in  j  invcsimeat  public  does  not  want  to  i  card  for  tlie  same  amount  as  the  increased  production  tliat  should  - 

That  Is  true,  and  the  marine  imderwTiters  know  what  babies’  fimeraJs.”  A  debate  between  Dr.  F’i.sher  and  ■  l>iiy  svlieu  stocks  arc  going  dowu,  but ;  previous  year.  Tlie  canvasser  wa.s  make  for  bigger  earnings,  and,  there-  Th-  Financial  'HTnea  i«  printau  and  nus. 
those  ice  conditions  are.  Dr.  Nicholas  Murray  Butler  would  liavc  intere.sting  |  ®«^S®‘'  enough  to  get  them  when  enthusiastic  because  he  knew  very' fore,  afford  opportunities  for  appro-  AV  NWreyi'Rnanc'ixV  viTl' 

Even  assuming  that  such  disasters  as  the  loss  of  posslblllUcs  In  continuing  the  Yale-Harvard  feud.  "'/'y  ®<HTt  to  climb  I®'’ h'®!!  ‘hat  the  revenue  being  oblaincd  ,  elation  in  capital  values  as  well  as  p„i,H.h;ng  Company.  Limited.  Montreal. 

®  ^  w  6  XAA  Aa,xA,aivtt:u  ixuu.  1  may  bu  misslng  a  real  Opportunity.  by  the  contributor  during  the  cur- 1  increased  dividends.  General  Manager,  David  Bumeide. 


Inside  Stories  of  the  Street 


The  great  difficulty  Is  to  bring 
home  the  realization  that  the  burden 
of  taxation  rests  upmi  all  the  peo¬ 
ple.  The  individual,  faced  with  a 
curt.Tiled  income,  whether  it  be  the 
reward  for  se.rvice.s  or  return  on  in¬ 
vested  capital,  finds  it  necessary  to 
curlAitl  expenditure.s  accordingly. 
Exactly  tho  same  condition  applies 
in  regard  to  public  finance.  But 
there  has  long  been  the  idea,  foster¬ 
ed  1.0  no  small  extent,  by  iroliticians, 
that  as  public  business  is  nobodys 
business,  public  money  Is  nobody's 
money — and  that  it  can  be  spent  ac¬ 
cordingly.  For  somo  years  after 
1918  an  illusion  prevailed  that  pros¬ 
perity  could  bo  financed.  Expendi¬ 
tures  for  peace  were  made  on  a  scale 
with  expenditure, s  for  war  at  a  time 
w'hcn:  actually  there  should  have 
been  retrenchment  in  order  to  make 
up  ■what  had  been  wasted  and  des¬ 
troyed.  'Ihc  result  was  that  when 
the  orgy  of  spending  finally  came 
to  its  inevitable  end,  the  reaction. 

I  as  represented  by  the  present  depres- 
I  slou.  was  just  so  much  more  severe 
j  and  protracted. 

I  'The  lesson  Is  not  one  tliat  has  as 


something  economically  is  on  a  par  with  the  ’  I'*^®Iy  I®  he  renewed  inquiry  for  sc-  :  been  further  discussed,  and,  while  it  j  have  only  got  into  production  during  pj-int  the  necessary  money, 
toto  ,.toAiA..4oiAAto  orXto  tototontoioito.,.:  4x„4  41...  icuiities.  Over  the  past  few'  years  I  was  very  difficult  to  do  so.  the  con- i  the  last  year  or  two.  Here  it  is  ,(v.nHto„Afi  tviita  ov 

an  i^dertaker  vvho  complained  that  the  pure  !  j,  the  general  I  Iributor  had  decided  to  fill  in  his!  thought  there  Is  an  opportunity  for  «  ontinucd  on  page  9.) 


JDvtai  aJBSumisg  that  such  disasters  as  the  loss  of  possibilities  In  continuing  the  Yale-Hurvard  feud. 


liah^d  at.  6^1  Craiit  .Street  Wevt.  Mont¬ 
real,  by  The  Montreal  Financial  Time^ 
Publishing  Cnippany.  Limited.  Monlreai- 
Leneral  Manager*  David  Bumsldt. 
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PtOTide  ^  tlie  egsentials  ef  soand  inrettment 

Security  -  Saleability  •  Regularity  of  Income 


I 


THE  RNANCIAL  TIMES.  MONTREAL.  NOVEMBER  4,  1932. 


HINTS  TO  INVESTORS 


vtrtmaarT 


¥•  offer 


Canadian  Industries.  iaeide  for  tho  redemption  of  these  afj  Consol.  Paper  Exchange. 

On  September  tith  ItiSt  J  y^jcd*for  ^  note i  in  your  istue  of  ahovt  July 

some  Canadian  Industries.  Ltd.  "B'' 1  I^fd  ^  Poravraph  stating  Ou 

common  stoci  expecting  to  receii-e  a  „  bond's  v  r  wonirf  !  *cnp  for  the,  srrvrities  of  Consoiidatcd 

liividemi  on  the  nth  of  this  month,  as  \  ’^  ^  ^  '  f  'orroration  toere  abnyut  ready 

the  stock  lias  registered  in  mir  name  \  ,  j.j-j,tionar Trust  I'omivinv  bprs  '  disl .ibution ,  and  that  the  holders 

at  the  time  it  teas  houoht.  Xo  diti-  National  Trust,  '.onij.uny  here  . .  ’  _ _ . . 


The  New  4%  Bonda 


Pbs  l(t  Novenler,  1952.  ®  93,4S  and  iptereat 
yicldiog  4.50% 

Harrison  &  Company 


liividemi  on  the  Itth  of  this  month,  as  ’  . 

the  stock  was  registered  in  mir  na,me  f**.,  ** 
at  the  time  it  teas  bought.  Xo  dRi- 
deni  check  has  arrived  however, 

I  would  be  very  glad,  therefore,  if 
you  could  tell  me  tvhether  or  not  Ca.tu 
adian  Industries  also  has  joined  the 
;  ranks  of  the  non-dividend  payers.  I  ifa,ve 


sacnamf* 


The  National  City  Coiiip.:“.v 


in  order  that  they  may  aHend  1o  this 


Cities  Service. 

Have  been,  reading  vM 


vrith  interest 


of  these  securities  would  be  advised  of 
the  steps  to  be  taken  to  secure  their 
scrip  T  hold  two  aertlfloates  of  depo¬ 
sit  in  the  Royal  Bank. — 

11,000.  Bond  Bt  Maurice  Valley  Oorp. 

600.  Preferred  Stock.  Po.  I 

—  "ir.  jf.  B.”  I 
We  are  Informed  that  *athou»h  the 


3dO  St.  James  St,. 


SW  Bay  Street 


Admsorf 

Board 

SuOulMaGacSn.  y 

SaJduiM  1 

W.A.Bl*tk  (ij 

Tk*  HoB-i.  ti' 

WUast  L.  U<ttWTt 

I.E.  MerWMi.  t.e.  Ii) 

tt/^CaU  Bcfbert  UdMe.  E 

.  .  ^  e.a.*,».«,  I 

W.B.  TtSn.  e-e-  ■ 

J.  M.  VTUss  1 


Limited 


.  see  it  is  listed  on  page  14  of  your  through  the  columns  of  your  paper  I  B-" 

edition  of  September  SOfft  timong  tJw  subject  "Hints  to  Iniestors."  ^  hte  Informed  that  elthouah  the 

^  com^panios  to  make  distributions  in  Oo-  would  you  be  kind  enough  to  advdse  j  exchange  of  eecurltlea  of  ConaoIIdated 

I  tober.-~"H.  A."  bi  regard  to  the  purchasing  of  some  I  Paper  Corporation  for  those  of  Canada 

The  dividend  on  the  ‘‘B  ’  etock  of  stocks  which  I  would  like  to  make  if  I  Power  &  Paper  and  Its  constituent 
;  Canadian  Industries  is  payable  on  the  would  deem  It  wise  in  your  judg-  I  companies  has  been  going  on  for  some 


Telepliene 

ADsUids  2056 


Canada  Permanent  Bldg. 

Tort)  o 


jlast  day  of  January,  April,  July  and 


I  lime  now,  the  volume  of  securities  In- 


October,  and  the  disbursement  on  the  stock  I  have  in  mind  is  Cities  '’oived  is  so  great  that  it  will  probably 

preferred  stock  Is  payable  on  the  15th  service,  common,  and  would  like  to  *■  further  four  or  five  weeka  to 


I  day  of  the  same  months.  You  appar 
ently  have  been  confusing  the  ordin 


purchase  500  shares  on  margin,  Po  | complete  the  transfer. 


you  know  the  standing  of  this  com- 


_ _ _  _ _  I  It  ha's  been  suggested  to  us  that 

I  ary  stock  with  the  preferred  stock.  The  financkUly.  I  especially  In  the  case  of  bondholders,  It 

I  October  dividend  on  the  ordinary  stock  j  gjready  hold  60  shares  of  C'tfie*  !  would  simplify  matters  for  the  com- 
jhas  already  been  declared;  payable  Service,  and  have  J600  u.'ith  which  j  j  Panj',  and  also  assure  you  of  obtaln- 


Security  -  Income  •*  Marketability 

Dominion  of  Canada  Bonds 

yielding  4.60% 

Patrick  Hare  &  Co. 


October  31st  to  stockholders  of  record  ^oould,  like  to  buy  some  ttoefc.— "F.  P.  ing  dulcker  action,  if  you  communicate 
September  30th,  the  amount  of  the  g  >»  with  the  secretary  of  Consolidated  Pa- 

dividend  being  87 lie.  While  earnings  of  cities  Service  P«h  Corporation,  S.  Hodgson,  at  the 

Heretofore  Canadian  Industries  has  reduced  materially  this  office  of  the  company.  Sun  Life 

teen  paying  dividends  on  its  “A"  and  yga,r,  nevertheless,  they  have  held  up  Building,  Montreal,  advising  him  of 
“B"  stock  on  the  basis  of  $f.60  a  share  compared  with  other  United  name  and  addres.s  and  the  securl- 

annually,  and  in  addition,  has  been  states  oil  and  distributing  concerns.  i'O'*  giving  the  numbers  ef 

paying  periodica.l  cash  bonuses,  \\-ith  There  Is  still  an  element  of  doubt,  ‘he  certificates, 
the  most  recent  declaration,  directors  however,  as  to  what  vnil  transpire  In  •  *  * ,  » 

came  to  a  decision  to  discontinue  the  industry  In  the  United  States  dur-  Steanuhips  anri  Waterways, 

policy  of  paying  cash  bonuses,  and  j^g,  months  There  Is  a  Would  you  please  be  so  kind  as  to 

\  declaring  dividends  each  quarter  on  iremendous  excess  of  oil  nrodiir-tter)  ,  irouta  you,  pieas„  oe  so  K\na^  to 

the  basis  of  operating  results  of  the  capaoUy  m  wcUs  If  sefer^  r  ^ 

rryinmnv  for  ihat  r,eri  VI  <-apa<  uy  in  wciis.  severe  proraiion  pawrence  deep  waterways  scheme,  if 

a  long  •«^^«.ned.  companies  should  hold  itoakf  fhe  Canada 


fi.ock.—'T.  P. 


Teftphona 

MArquatta  5377 


231  St.  James  St.  W. 
MONTREAL 


•  »  *,  a 

Steanuhips  anri  Waterways,  I 

Would  you,  please  be  so  kind  as  to  i 
tell  we  how,  in  your  opinion,  the  St.  i 


Wright^Martin  Officers  Fined 

For  Violation  of  Frauds  Act 


record  of  dividend  payments  behind  would  suggest  that  thi"  is  not  **''^'”*^*’  Linesf  D.  F.  M-D. 

.•both  its  senior  and  lunior  securities  ..."t  .  .  -uggest  that  thi..  Is  not  As  far  as  we  can  see,  any  effect  that 
I  Dptn  Its  wnior  ana  junioi  .eeuriiies.  gf  stock  for  marginal  tho  development  of  the  St  Lawrence 

[Thl-s  company  in  common  with  prae-  nurohase  todav  in  view  of  ronditionc  ^  a-.eiopmem  or  vne  ejv.  i.,awrence 

Iticallv  everv  indiistriil  organization  P“f*"*f*  conditions  deep  waterways  might  have  upPn 

ticaiiy  every  industrial  orgar^ization  not  only  n  the  Industr:/- in  which  the  ,  orations  of  Canada  Steamahip  L 

throughout  the  world,  has  felt  the  oomnanv  otiera.t*s.  hut  in  th.  storl,  !  ^ 


throughout  the  wmld  has  felt  not  oniy  m  me  inausir:^  in  wnich  tne  .  orations  of  Canada  Steamsh  p  Wnes 

I  throughout  the  world,  has  felt  the  company  operates,  but  in  the  stock  1  .„.oum  k.  beneficial  This  company 
'effects  of  economic  conditions  pre-  market  Imnerisi  Oil  Consumers  c.as  ' T  7  inis  company 

i  vailing  Hnring  the  nast  threfi  vears  ^™P«riai  Oil,  consumers  oas  ,  has  its  terminaU  at  Hamilton  and 

,  vailing  during  the  past  three  years,  (jf  Toronto  or  Montreal  Power  would  i  Kingston  as  well  as  in  Montreal  and  i 
but  Its  normal  earning  powder  Is  so  ije  much  more  suitable  '  | 

;  *,.l«t.,nt.ial  and  its.  oneration«  wide-  “  SUltaPie.  I  £tHl  be  In  a  position  to  handle  i 


all  the  traffic  offered  on  the  Water¬ 
way  syctcni. 


- - - - -  but  Its  normal  earning  power  is  so  be  much  more  smtable  os  as  m  rvionrre..,  ana 

round  guilty  of  a  contravention  of  Peterboro.  Ontario,  which  also  went '  su‘>siant>al  a-nd  Jis  operations  so  wide-  *  a  ^  a  i  riwpe'^Vrlftm  *nff*rrrnn°’lhl° 

the  Fraud  Prevention  Act,  Joseph  A.  into  liquidation,  the  sponsors  of  this  i 'y  ^‘versified,  that  even  under  present  r-  aiitiiet  rat. r  orrerea  on  tne  water- 

■'Vright,  former  president  of  Wright  scheme- in  1924  persuaded  the  in- I  unfavorable  conditions,  the  company  5ecunbe«  Holding  Corp.  nay-.-icm,  ^  ^  ^ 

I'lexible  Axle  Co.  and  promoter  of  ternatlonal  .Machinists  Union  ^•o. ;  has  been  able  to  maintain  earnings  on  information]  ^  /-  oa  n  J 

Wright  'Martin  Motors  Ltd.  was  fined  42  to  back  their  scheme,  aud  con-  !  a  healthy  basis,  as  indicated  by  the  regarding  Securities  Holding  Corpora-  '  ramwayg  ia.  IV!.  OOnOa. 

41,0c0,  H.  H,  Sten.ee  and  B.  Hall,  tributlpns  were  received  from  mem- 1  substantioJ  dividend  for  the  last  quar-  ((g„  fg  ff  under  capable  management,  !  f  have  noted  what,  you,  state  in  the 
asaoclates  of  Wright,  who  were  pro-  hers,  of  labor  organizations  to  the  .  .  and  ere  dividends  likely  to  be  resumed  ^  of  date  October  nth  and  net  re. 

eecuted  under  the  same  charge,  were  I  extent  of  $700,000  ahd  Wright  Flexi- I  *  '  in  the,  near  futuref^"S.  M  ’  \  Montreal  Iramways  ci.  M.  bonds  due 

■ubject  to  fines  of  $600,  '  ble  Axle  Corp.  was  formed.  In  19*7  j  CAnada  America  7'm»t  Shaireo.  Th*  president  of  Securities  Holding  1 195S, 

The  charge  against  Wright  and  ;  this  company  was  organized  and  a !  Corporation  states  that  dividends  will  .  I  f'-old  ft, 600  of  these  bortds.  posting 

his  associates  was  that  they -had  of-  new  company,  Wright  Flexible  Axle  X  "ot  likely  be  resumed  for  a  year  or  'tie  about  71 

fered  fnr  s.tIb  sharps  in  Trustees  \fntrir.s  T.tH  fnvmprf—'oritl,  .j  Pomlol  ,  present  status  of  Canada  _ _ _  ...  Da  pa,/  D„»l-  it  I.  ^erfretU.  snC/,  tr, 


car’,  you  give  me  any  inpormanon  Tramuumvm  C  M  RmiI. 

regarding  SecuHties  Holding  Corpora-  '  ramway*  \a.  ivi.  ixnuu. 

tion .  Is  it  under  capable  management,  !  ^  have  noted  what  you,  state  fit  the 

and  are  dividends  likely  to  be  resumed  ''  Times  of  date  October  i4th  and  Slat  re. 
ill  the  near  futu.r«f-~'’B.  M  "  :  Montreal  Iramways  G.  M.  bonds  dsie  \ 


A  VALUABLE  LESSON, 

BUT  HAVE  you  PROFITED? 


One  of  the  most  valuable  lessons  learned 
from  the  period  of  readjustment  through 
which  we  are  passing  is  thatthe manage¬ 
ment  of  financial  affairs  requires  experi¬ 
ence  and  skill  beyonfj  the  scope  ef 
most  individuals. 

As  a  result  of  this  lesson  many  a  men  with 
sound  business  instincts  has  placed  all  c 
o  part  of  his  affairs  under  the  administra¬ 
tion  of  a  competent  corporote  trustee 
either  in  a  trust  account  or  in  a  manage¬ 
ment  account. 

We  shall  be  glad  to  expioin  to  you  these 
methods  of  conserving  your  resources. 
Persona!  interviews  are  welcomed. 

It  THE  ROYAL  TRUST  Co. 

CrEC'JTCIiS  AMO  TSUSTEES 

105  ST.  JAMES  STREET,  MONTREAL 
Branches  throughout  Canada 
ASSETS  UNDEit  AOMINISTPATiON  EXCEED  $576,003,000 


preciite  any  mflrmation  you  can  give  f  company,  like  ^Yh?'Y the  Montreal  Tramwaus  ii  ^''^urc  of  the  com-  cient  to  p./,y  all  operaring  expenses  and 

regarding  such  plan,  and  as  to  the  others  In  tha  same  bu^ness.  is  hav-  V  hit  is  the  Mont,^^  Tramwys  G  paiiy  and  retain  thero  preferred  shares  |  taxes  a.s  well  as  mteiest  and  sinking 
eral  conditions  surrounding  such  **  <I'fficn1t  Unm,  but  a.s  soon  as  -M.  Bond  bye  uwrth  on.  present  ,be  hope  that,  ov-er  s  period  of  fund  requirements  on  its  bonds.  Thi.« 

ae  /hp  nr/../.,,/  "t  d  "  ''oiidilions  Warrant,  nieetlng.'s  w-i11  take  marhetr  w.  i .  .u  years,  developments!  may  lustify  a  res.!  i  contract  left  avail-able  ».  substantia! 


fered  for  sale  phares  In  Tru3tees  Motors.  Ltd.,  formed--with  a  capital  '  ,  °  .  ,1  *  .  or  vanaaa 

Production  capital  Wiiglit-Martiu  of  400,000  nreferred  shares  of  $5  par  i  T"'' n,  /  ./L 

Motors  despite  the  fact  that  they  value  and  600,000  shares  of  $5  TMstnbuturs,  Limited. 

were  not  registered  brokers.  lvalue  common  stock,  and  an  inten-  ^  understand  that  some  reorgaiUea- 

The  finaucial  operations  of  the  |  sive  stock  selling  campaign  was  car-  I  ^  to  hoi  dr 

group  which  controlled  Wright-  ried  on  throughout  Canada.  In  1928  j  of  these  certificates  and  would  ap- 

Martln  Motors  has  been  one  long  there  was  another  capital  reorgan-  ;  ®’‘'/  information  you  can  g  r-e 

series  of  reorganizations,  practically  I  ization  and  new  stock  was  sold  in  '  regarding  such  plan,  and  as  to  the 

every  one  of  which  was  accompan-  units  of  2  Class  '‘A’-  shares  and  ^  Ticneral  conditions  surt^ndmg  such 

ied  by  a  demand  for  additional  Class  "B”  shares.  Since  the  incep- i  . 

funds  front  shareholders  of  the  pre-  tion  of  the  first  trusteeship  spon^  j  bpnng  of  this  j^ar  holders 

decesBor  company.  Beginning  with  sored  by  International  j^i^chinist  I  ”^*^*^‘**' 

Birmingham  5Iotors,  which  failed  Union  No.  42  a  total  of  approxjma-  !  ”  changes  in 

soon,  after  organization,  and  an-  tely  $1,500,000  has  been  raised  from  1^’’®  J™**  principal  chanp 

other  company  with  headquarters  in  the  general  public.  j  involve  waa  the  elimination  from  the 

_ _ _ _  I  trust  aBreement  of  the  clause  providing 

tliat.  In  the  event  of  dividends  on  any 
A  X  xL.  t  L  A  X  1-*^*  stocks  included  in  the  portfolio 

l  tilC  jLaOO^OWc“*  V//l  %^tMTTCttt  |°f  1*1*  trust  being  omitted,  shares 

«  •  •  should  be  sold.  It  wa.i  pointed  out 

hsCOIXOIttlC  X^eOttdtttOftS  that  under  e-tlstlng  oondltions,  many 


more.  He  advises  shareholders  not  to  |  I'®  uou 

sell  their  stork.  At!  .-eruntles  the  !  hold,  same 


e  about  d  16se  by  holding  on,  even  supposing,!  Our  suggestion  would  be  that  you 

Do  you  flunk  it  is  perfectly  safe  to  hardly  appears  likely,  that  the  'Should  continue  to  hold  your  Manitoba 
rid  snmr.’  If  not,  J  ivould  sell  and  g/^nitv  of  preferred  shareholdeis  i  Power  bonis.  This  company  has  a 


oompany  holds  have  been  bought  out-  h'l’t  Dominion  Bond  or  Frov.  Ontario  might, 


leorganlzatlon  I  contract  with  the  tVinnipeg  Electric 


non  plan  has  been  sfbmitted  to  hold-  *"<1  »re  *11  intact,  no  .switching  \l]YgYolhY-''^ho,W.Tatd  i  '^tter  agrees  to  purchagi 

ers  of  these  cortitli-ates  and  would  ao-  having  bfteij  done  ®®'C  <>'*■  othi)  bonds  end  cannot  afford  best  policy  here  would,  we  believe,  l/C  .a.  minimum  .omouiit  of  power  suff’ 


!  to  speculate  on  the  future  of  the  com-  cient  to  pay  ail  operating  expenses  and 


plai-e  to  di.seuss  renewal  of  dividends. 

*  V  H-  -r 


Montreal  Tramway  genirai  mort-  market  value  being  again  placed  te 
gage  bonds  b%  of  1965  are  quoted  on  jjind  the  Issue, 


years,  developments  may  lustify  a  res.!  i  contract  left  avail-able  ».  substantia! 
market  value  being  again  placed  te-  |  amount  of  surplu.s  power  for  sals  to 


c  *  1.  c  u’’®  market  today  around  82*4  to  83. 

I  Switch  From  GovcmmCJlt  j  We  would  suggest  in  view  of  the 
Bonds.  i  security  behind  this  bond  offered  by 

T  am  consideHng  changing  ,,ome  I ♦ha  Ot^ 
early  maturing  Victory  Bonds  (1933  jf  Vf  7!*^ 


inij  fhe  Jssue,  |  other  customers,  and  of  thus  surpluji 

^  ^  ^  ^  0o,0u0  h.p.  is  under  contract  tbft 

Manitoba  Power.  —  Winnipeg  o*.  a  ten-year  per- 

.  "  I  w-hich  doe-s  not  expire  for  almo.sr 

X.lectric.  I  f'our  years  yet.  For  the  year  19S1 

I  am  thinking  of  switching  some  \  Manitoba  Power  showed  net  earnings 


(Continued  from  page  8  ) 


In  keeping  wdth  the  return  of  eon- 


of  the  stocks  included  in  the  portfolio  and  1934»  and  an  early  mo.turmg  dou}>1U*l  policy  for  you  to  pel!  at  to-  i/anltobe  Rawer  bonds  into  some  cf  the  after  depreciation  equal  to  1  1/8  times 
I  of  th«  trust  bein-  omitted  shares  Provineial  bond  into  some  corporation  levels.  preferred  or  common  Electric  Pouer  bond  interest  charges,  and  befora  de- 

Uhould  be  sold  It  wai  panted  out  hands  that  seem  to  offer  a  good  yield  Ihe  security  tehlm^Ms  tend  5s  very  azoefcs  and  checking  up  on  TFmmpeo  preci-ation  to  almost  times  Interest 
I  uS  u^derexlstlng  a,  reasonable  c/m.tc-e  of  consider-  ^  cumulativc^nd  ,  charg.  s.  ^  ^  ^ 

of  the  leading  industrial  and  raUroad  ®  l^d  thTcor^Lnv  ev«  If  earmn^  ^  »  -A  4?  a 

corporations  on  this  Continent  had  wonderful  crop,  ivhat  about  Alberfa  «mpany.  even  If  ean^^^  AMoria  Rouyn.  —  PciUIWlte 

1-  b.m  ,„rcM  to  .n.lt  ..  thOr  ’■•r’llc  a,m,  .%  «  cfc.,  1  ""  "  IJir  tr.‘ I?,';  ' 


hte^niT  en  their  earnings  tn  a«  effort  i  AMoria  RoUTO.  —  PenUiSOla; 
to  hid*  at  leajst  same  of  their  earnings,  :  O  7.  1  ^ 

lit  vdgw  of  their  guarantee  on  Morth  .  retro!«ym, 

Western  Power  bonds  and  their  fight  j  Is  the  information  staied  in.  'tht? 
With  the  City  of  Winnipeg  over  gross  j  notice  to  Etoekholdera  of  Astoma 


proposal  may  not  he,  quite  so  baldly  ^ence  In  the  gold  stan^rd.  there  is  i  ^m^on  .^cks  i^Ung  cinadTan  Canners  8%  about  SO.  nom  the  i:^oum  t  I  r  o  i  / 

1  put,  but  it  amounts  to  the  same  thing.  a  wdder  tendep.cy  to  axjcept 'de- '  pa-jfic  TTnlted  States  Steel  New  York  ImpeHal  Conference  is  settled  and  pany  vouid  be  empowered  to  saH  an  w«*tem  Power  bonds  and  their  fight\  Is  the  inforn 

*  -i-  V  flatlon  as  x  measrure  In  bringing  jc^S.'^ta^^^sSLofttesnS!  This  company.  eUt  I  -ir  t* 

1  The  sUtement  that  the  currency  etabHtz^tlon  In  international  to  the  omission  of  the  dividend.  Nortlwrn  6’a  at  84.  These  are  the  Ses  vour  lot^^  earnings  afa  E-rntyn  Mtnea  correct? 

'  situation  is  far  from  satisfactoiT  is,  as  opposed  to  Lould  Involve  a  substantial  loss  to  seounties  I  have  in  mind  as  pffeertng  a«  ve^  J.  To  have  yowr  j  /  also  rtccivcd  a  IMt^  from  a  com - 

obviously,  justified.  World  trifde  has  FEholcsale  Inflation.  There  ia  dan-  jrald-rs  of  the  trust  shares  and  In  the  “  aood  chxince  of  increasing  tn  value  "  '  ^  tweeure  opinion  on  thus  stocks  futwre  and  my  ,  pang  asking  shareholders  of  Perrin- 

been  disrupted  because  of  the  dim-  too  far,  and  I  of  prospects  for  reestabaishment.  ftc-tides  seeming  to  have  plenty  of  'Tideid,  „  „  '  lettor  in  general  at  well  as  any  other  sular  Petroleum,  would  theni  be  willing 

I  entitles,  of  mailing  financial  settle-  appears  to  bo  the  prcsftnt  sltua- '  j^t.r  date,  of  normal  earning  behind  each  boiid.~-"R"  b  j  »  a  j  euggest  for  this  pur-  to  sell  their  aHersa  as  there  was  a  pos 

menki  There  are  many  W'ho  place  tiou  ivhcn  tho  price  of  wheat  and  |  gj.  jjy  ^j,ag,5  jt  ^.^3  The  present  juncture  appears  a  good  Abitlbl  Bonds— Preferred  atOCK.  pose  token  rintaa  arc  better.  sibiHty  of  these  shares  moving  up  end 

the  blame  for  it  all  on  the  gold  other  oommodltles  is  consWered  On  i  wisest  course  would  be  to  one  for  a  switch  from  early  maturing  I  have  been  a  subscriber  to  your  My  holdings  are  chiefly  bonds  in  the  sonic  other  eomyiny  w’shed  to  buy 

fitanda.rd.  But  there  is  a  growing  the  other  hand,  it  woiil(l  appear  tha.t !  trust  agreem.ent  changed  in  government  tends  into  corporation  paper  for  many,  years  and,  I  hold  a  ubave  mentioned  company,  also  Me- i  them. — '  Reader.' 

I  convlotlon  that  cause  and  effect  have  Practically  every  other  effort  to  ;  bands,  .provided  tho  latter  enjoy  a  good  block  of  Abitibi  Power  &  Paper  Co.  6%  Coll-Frontenao  Oil  6%  and  BaskoMie.  j  Astoria^Rouyi 

been  confused,  and  that  tho  difficulty  rising  prices  hv  various  ^  other  minor  chan-  security.  (Government  tend.s  especially  bonds  due  .Dine  1953,  also  JOO  wan  4%  1957. — "C.  M,’’  ;  fonnation  at  our 

in  International  trade  has  been  in  tnethods  of  Inflatlou  had  tailed.  | ^|.,g  same  lines,  all  of  which  short  term  issues  have  been  persis-  shares  of  same  company  preferred  On  the  face  of  it,  a  ewltch  from  1 1  tely  m  the  pre 
arranging  settlements  in  conimodi- | ''’^^i'^atever  opl'iiions  we  may  hold  as  I  likely  to  react  ultimately  to  the  tentl.y  strong  for  the  past  elx  months  stock  6%.  Would  you  please  be  kind  Manitoba  Power  bonds  i.nto  the  prefer- |  shares  must  be  c. 
ties  and  credits,  in  the  exchange  of  whether  conditions  are  better  with  Uolder-s  of  the  shsre.s,  were  or  more,  and  although  possibilities  still  enough  to  give  me  your  opinion  and  ’^*'1  of  AVlrmipeg  Electric  would  .  speculative.  tVf 

which  currency  is  only  a  medium,  high  prlee,s  and  high  wages  or  Frhe- j  j^j.  remain  for  further  appr«cl8.tion  in  lietoa  of  these  holdings.  I  notice  in  appear  a,  rather  poor  investment  I  you  think  tivlee 

So  far  as  the  gold  standard  is  con-  iher  an  equal  measure  of  prosperity  j  q'hosa  sharcholdera  who  turned  In  value,  more  especially  in  view  of  the  your  columns  of  last  issue  I4th  Octo-  PoUcy.  At  the  present  time  Manitoba  i  additioiia!  funds 
cerned,  'nothing  better  ha.9  yet  been  ‘’®*'  he  secured  on  a,  more  stable  |  onglnaj  certificates  prior  to  the  current  new  loan  which  is  being  maxie  ber  an  article  entitled  "Ontario  Hi/dro  Bower  appears  the  strongest  unit  in  ;  At  ith  regard  ii 
offered.  Even  the  countries  which  basis  with  lower  wages  and  lower  l  njgy  pave  received  new  on  a  yield  basis  of  4Vi  4*4%,  much  to  close  Deal"  Referring  to  Abitibi  ^he  AVinrilpeg  Electric  set-up,  as  tluK.sular  Petioleura. 

have  temporarily  abandoned  the  gold  Prices  once  an  adjustment  le  j  cei-tKicates  issued  in  accordance  with  more  aubstantlal  prospects  for  market  Canyon,  which  is  of  great  importance,  company  s  contracts  ■with  AVlnnipeg  |  obscure  outlook 

standard  have  not  discarded  it.  They  *he  fact  remains  that  for  three  years  i  rhanE-es  called  for  in  the  trust  enhancement  exist  among  well  chosen  to  the  Abitibi  Company,  I  believe,  when  Electric  and  with  the  City  Hydro  pro- 1  miglit  be  .i.i»lifi( 


I  shares  of  same 


also  100  4%  1957.- 

preferred  Ok  the  face 


Whatever  optnious  we  may  hold  as  I  ^re  likely  to  react  ultiniately  to  the  tently  strong  for  the  past  elx  months  stock  6%.  Would  you  please  be  kind  Manitoba  Power  bonds  mto  the  prefer- |  shares  must  be  considerei!  at  deP.nit' 
to  whether  conditions  are  better  with  !  or  more,  and  although  possibilities  still  enough  to  give  me  your  opinion  and  red  stock  of  AVlnnipeg  Electric  would  i  speculative.  AA'e  would  su.ggest  tj 

high  prlee,s  and  high  wages  or  Avhe- i  .  ,  remain  for  further  appreciation  in  lietoa  cf  these  holdings.  I  notice  in  appear  a,  rather  poor  investment  I  you  think  twice  t-efore  Investing  a 

ther  an  equal  measure  of  prosperity  j  '-phosa  sharcholdera  who  turned  tii  value,  more  especially  in  view  of  the  your  columns  of  last  issue  14Ui  Octo-  Policy.  At  the  present  time  Manitoba  .  additional  funds  m  this  proposition, 
can  be  secured  on  a,  more  stable  j  on-mgj  certificates  prior  to  the  current  new  loan  which  is  being  maxle  ber  an  article  entitled  "Ontario  HiMro  I^o^cr  appear®  the  strongest  unit  m  i  AA'ith  regard  to  the  offer  for  Pen 


ill- Front enae  Oil  6%  and  Beskatohe-  |  Astoria ^Ro'uyn,  according  to  all  In 
an  4%  1957. — "C.  M,"  ;  fonnation’at  our  disposal,  is  still  defin 

On  the  face  of  it,  a  ewltoh  from  i  itely  m  the  prospect  stage,  jind  th* 
anUoba  Power  bonds  i.nto  the  prefer-  |  shares  must  be  considered  at  deP.nitely 
4  stock  of  AVlnnipeg  Electric  would  |  speculative.  AA'e  would  su.ggest  that 
ipear  a,  rather  poor  investment  I  you  think  twice  t-ofore  Investing  any 


vide  a  more  or  less  assured  security  j  tlua  time,  but  wo  would  suggest  tha^ 
for  continuity  of  interest  payment®  for  you  make  .sine  that  you  obtain  a  fair 
some  year.s  at  least.  ■  market  for  the  stock  which  Is  listed  in 


aro  like  the  wise  sea  captain  who,  to  deflation  has  been  Irresistibly  in  pro-  i  a-ree^nt  'and  providing  for  the  port-  corporation  Issues  completed.— "C.  B.  F."  vide  a  more  or  less  assured  security  j  tlua  time,  but  wo  would  suggest  tha^ 

avoid  a  storm,  takes  a  course  several  SVtes,  and  present  Indications  are  being  kept  intact.  In  the  case  of  With  the  large  crop  assured  in  Your  Abitibi  bonds  are  now  In  de-  lov  continuity  of  interest  payment®  for  ^  you  make  suie  that  you  obtain  a  fair 

points  off  the  compass,  but  ho  does  *hat  low  prices  W'ill  idominate  until  turn  in  their  shares.  'Western  Canada.  Alberta  Pacific  Grain  fault  and  the  company  is  in  receiver-  *om«  year.s  at  least.  market  for  the  stock  which  Is  listed  m 

not  throw  the  compass  away,  be-  surplus  supplies  of  goods  and  nia-  ^  necessarv'  for  the  trust  to  sell  bonds  appear  to  offer  attraettona.  It  ship.  The  bonds  are  currently  quoted  other  hind,  apart  from  jour 'the  Unlisted  r*epartinent  of  the  Tor- 

cause  he  expects  to  use  it  to  regain  have  gone  Into  consumption  shares  held  in  the  portfolio  's  a  notable  fact  that  the  market  price  at  approximately  lltg  to  20.  The  pre-  suggestion  of  book-keeping  policy  on  jonto  Standard  &  A-timug  Exchange,  and 

his  course  when  the  storm  Is  over.  and  purchasing  power  is  restored  on  j^„ainst  them  on  which  dividends  had  (“v  wheat  Is  no  serious  concern  of  the  ferred  stock  is  quoted  at  around  1%  the  part  of  Winnipeg  Electric,  the,i.s  quot<'d  currendy  at  around  12‘.-t  t'> 

It  has  been  hinted  recently  that  the  basis  of  dollars  of  greater  pur-  passed  or  on  which  changes  in  elevator  companies,  the  principal  fac-  bid  company  U  undoubtedly  at  the  present  1 13. 

the  powers  at  Ottawa  are  well  chasing  .power.  Thq  return  to  pros-  pnajj^gtion  had  brought  the  number  lar  in  their  operations  being  the  size  The  outlook  for  these  securlUcs  Is  moment  in  a  bad  spot.  The  street  rail  '  •«■  ^  ■■■ 

enough  satisfied  with  the  present  Pcclty  promises  to  be  protracted  units  below  the  mimmum  required  of  tb®  crop  and  the  extent  to  which  H  somewhat  obscure.  The  company  has  '“'••y  department  is  being  operated  at  |  Aaaoc.  Oil.  — ~  Manitoba  BatMis.- 


position  of  the  Canadian  dollar,  and  the  basis  of  smaller  profits  In  dol- 
that  steps  were  taken  a  few  days  ago  greater  A'alue. 


to  curb  the  aharp  recovery  which  de- 
'  veloped  with  the  big  movement  of 
'  the  wheat  crop.  'Whether  or  not  this 
1  Is  true,  there  are  apparent  advan- 
:  tages  in  maintaining  a  position  for 
'our  dollar  relative  to  the  American 
I  dollar  and  the  pound  sterling.  Brlt- 


Vancouver  Plant  For 

Canada  Dry  Is  Forecast 

Vancouver  Bureau  The  Financial  Timet 
V'ancouA^r. —  This  city  ■will  prob- 


by  the  original  trust  deed:  thus  reduc- 

.  mg  tho  equity  of  the  chareholder  ao-  ... 

cordingly  Issue,  and,  as  j’ou  state,  operating  out-^  through  the  sale  of  the  pow4r  sub-  doubtedly  the  unfavorable  industrial 

I  *  ♦  look  for  the  oompany  Is  considerably  sidiary  to  the  Ontario  Hydro,  but  other  conditions  prevailing  throughout  the 

i  „  4'  t  o  J  brightened  by  the  assurance  of  con-  heavy  obligations  In  cxinnection  with  country  are  having  an  adverse  effcci 

CJdtU  4_-Oflil€CIl€Ul  OOJla®-.  tlnued  preffrSntlal  treatment  In  Great  the  purchase  some  time  ago  of  the  upon  operations  of  other  departments- 
i  I  want  a  little  information  which  I  Britain  for  the  company’s  product?-  Thunder  Bay  Paper  Company  still  re-  year  ending  December  31st, 

I  think  you  can  give.  Is  it  th^  Domt-  The  effects  of  the  10%  preference  In  main,  1931,  the  company  reported  net  income 

I  nlon  Textile  Co.  which  took  over  the  the  British  markets  has  already  been  The  present  picture  In  the  news-  do'wn  at  $794,687  from  $1,088,153  for 


is  moA-ed  out  for  export. 


Canadian  Canners  Is  a  well  protected  taiio  Power 


been  relieved  of  its  obligation  to  On 


ition  to  On-  *•  1°*®-  *  burden  On  the  company 

bondholders  under  present  conditions,  while  un 
pow4r  sub-  doubtedly  the  unfavorable  Industrial 


Can,  Conneclieut  Bonds, 


Fdr  the  year  ending  December  31st, 
1931.  the  company  reported  net  income 
do'wn  at  $794,687  from  $1,088,153  for 
1939.  while  net  earnings  were  $262, SOI 


Aaaor.  Oil.  —  Manitoba  Basin- 

I  should  like  to  hare  sfrure  iuforme 
tion  on  Associ-atci  Oi>.  Do  you  ihini- 
it  ivill  shovj  an  ii.pivard  trend,  soo<iT 

Can  yo’i  aii-a  me  some,  infrrrm/jtion 
aonoeniing  Jfanttoba  Basin?  I  boiighf 
sorre  when  it  was  selling  at  60  «ii<t  6? 
cents,  end  I  tvoui-d  like  to  know  if  there 
is  any  chance  of  overaging  up  on,  this 
stock.— "T.  L:' 

Associated  Oil  is  continuing  to  op- 


lUh  investors  are  encouraged  to  buy  ably  be  chosen  in  the  near  future  as  Canadian  Connecticut  Cotton  Mills.  J  very  materially  evident  In  the  com-  print  industi-y  is  not  a  pleasant  on4.  1939.  while  net  earnings  were  $  b.,-Li  ,  ^scojigLled*  OH  is  continuing  to  op- 
Iwlth  sterling  those  outstanding  Can-  the  site  of  the  fourth  manufactur-  had  some  of  these  bonds  and  in  1919  pany’s  export  business  since  early  in  The  heavy  overcapacity  existing,  and  —equivalent  to  only  bkire  on  the  pre-  ^  50,^11  j^ale  due  to  the  pro 

adian  securities  which  are  payable  tng  centre  in  the  Dominion  for  Can-  /  tvas  very  ill  and  a  brother  of  mine  the  current  year,  and  the  export  mar-  the  steady  decline  in  conaumptlon  dur-  ferred  etock  outstanding,  against  dr.i-  |  ,y,  Turner  VaUej’’  field,  but- 

I  in  American  funds.  There  are  tc-  ad  Dry  Ginger  Ale,  according  waa  looking  after  my  business  for  a  ket  in  this  direction  should  oontlnue  ing  the  past  two  years,  have  brought  dend  requirements  of  7 ,0  on  the  issue. .  from  the  company’s  wells  frori) 
Ciprocal  advanthges  In  the  develop-  to  George  J.  Mitchell,  genera!  man-  slwrt  time,  and  in  soma  way  or  other  to  show  a  more  or  less  substantial  about  a  situation  whereby  all  of  the  Preferred  dlvidemJ®  -were  omitted  by  ,  end  of  September 

•  ment  of  Anglo-Canadian  trade,  as  ager,  who  has  been  making  a  tour  caf  off  kwo  coupons  payable  Oct.  growth.  In  other  directions  the  out-  larger  operator®,  In  an  effort  to  main-  fke  companj’  at  the  begifimng  o  tnis  ,  3  barrels.  The  annual  re- 

'  Canadian  dollars  buy  more  in  Eng-  of  the  Avest  '  1**  1919  one  for  $15  and  the  other  for  look  for  Canadian  Canners  Is  brighter  tain  plant  operations  at  «u  high  a  level  y*aE  j  port  for  the  year  19 J1  should  appear 

'  land  than  in  the  United  States  and  The  company  now  operates  a  ‘  $9-  ‘Don’t  you  think  the  oompany  this  year.  In  recent  menths  there  has  as  possible,  have  kept  cutting  prices  to  conditions  responsible  for  the  |  future, 

eterllng  is  worth  more  in  the  pur-  plant  at  Edmonton.,  which  is  the  which  took  them  over  ought  to  pgy  been  a  distinct  evidence  of  stiffening  the  trade  until,  at  present  contract  unfavorable  ste-a-ing  of  the  company  1  Basin  Is  Idle  at  presenr 

I  chase  of  Canadian  product*  than  in  farthest  west  In  the  chain.  Other  «Itare  coupons.  The  one  for  $15  is  in  prices  and  this  should  have  a  bene-  prices.  It  is  impossible  for  most  of  the  I*®I  kave  become  more  acute  oui  - 1^^^  finances.  It  is  a  base- 

'the  purchase  of  American  products,  plants  are  at  Montreal  and' Toronto,  oulicd  Coupon  Xo.  I3,  No.  012  being  ficial  effect  not  only  in  the  company’s  mills  operating  at  tho  current  rate  of  Ittg  the  current  j-ear,  wh.le,  m  add.-  enterprise,  and  until  metal  prtcas 

•  9  *  ¥  X  \\a.reh0U3es  a.re  maiiita.ined  in  Van-  f^lT-year^e  inlerest  on  the  6%  first  earnings,  but  also  In  Its  Inventory  capacity  to  even  cover  their  operaUng  tion.  a  heavier  tax  burden  has  been  j 

Under  the  cdrcumstainee*,  Jt  ap-  couver  as  well  as  In  a  few  other  vvortgage  twenty  year  sinking  fund  position.  expenses.  ya-,-,*  i  i  (commencement  of  operations. 

'peals  as  a  wise  move  on  the  part  of  strategic  points  in  Western  Canada,  cold  bond  payable  at  the  Canadian  Canada  Northern  PC-wer  8’s  offer  Serious  efforts  are  being  made  to  «wt8  for  193^  may  snow  mue  it  anj  - ,  - - - 


tmeterrea  mv.aeu^  oy  ,  ,,,  Seotem.ter 

the  company  at  the  begiftmng  of  tlu^  3 

,  wi  ^  ./.e  I  port  ^or  the  year  19S1  ehould  aroeaR 

The  conditions  re^onsible  for  L^'  _  futn-*  ^  « 

\jHfa,vora.ble  shewing  of  th©  company  |  ■  ,  '  '  ^  , 

^  .  Alanltoba  Basin  Is  Idle  at  present 

in  1931  have  become  more  acute  dui- 1  finances.  It  Is  a  b**e- 

ng  the  current  year.  ^Wle,  m  addi- ;  ^  enterprise,  and  until  metal  prtc« 

tiom  a  heavier  tax  burden  has  been  directors  see  no  hope  for  the 

carried  by  the  oompany.  Hence,  re- '  ^  .  .. 

Li^Z.  Tesi..  msv  «hnw  little  if  I  commencement  of  operation®. 


•pense”  carried  by  the  oompany.  Hence,  re 

'serioiis  efforts  are  being  made  to  atilts  for  1933  may  show  little,  if  any 


aa  a,  n U90  uiu-vD  uu.  I.UC  pall  ui  btraicgii:  uuiuio  m  ivesiern  i.-anaaa,  - - * — -  :  7 -  - -  .  ,  - - - - -  - -  —  ........a  eri  - - 

I  the  government  to  delay  the  revision  but  the  Increasing  business  on  Commerce  tn  Montreal  or  attractions.  This  company  has  right  find  a  soluUon  to  the  problems  with  “ 

of  the  Canadian  Bank  Act  until  after  coast  will  pro'bably  justify  establish- i  earned  its  tend  Interest  by  a  which  the  industry  Is  faced,  and  It  ap-  In  addition.  AA^m^g  Electric  has  an  .  Afrfoa  Takes 

the  World  Economic  Conference,  ment  r,f  a  niant  in  Vancouver  in  \  tWiial  Shawmut  Bank,  Boston  and  the  substantial  margin,  and  earnings  ev*n  pearc  likely  that  eome  donstructlve  obligation  to  bonanoiaers  or  ivoit.i  , 


Canadiaitz  Tobaccos 


the  World  Economic  Conference,  ment  of  a  nlant  in  Vancouver  in  \tUrnal  Shawmut  Bank,  Boston  and  the  substantial  margin,  and  earnings  even  pear^;  likely  that  eome  Constructive  oongauon  10  wnuuuiucio  vl  /-un..  ,  ,  ,  . 

where  the  currency  question  will  be  the  near  future  $5  payable  at  the  same  places  during  the  current  year  have  shown  action,  either  in  the  w'ay  of  co-opera-  western  Power  through  its  guarantee  ,  (_anadian  tobacco  .s  gaining  fa 

quite  properly  conslderod.  It  is  sig-  Sales  in  British  Columbia  this' Can  you  steady  monthly  ImproA’ement.  There  tion  between  the  varlou®  operators,  or  of  the  tends  of  this  suteldiarj’  com- ,  popularity  In  Africa,  and  recently 
nifloant  that  the  orltlclsra  Of  the  vair  have  sho.'wn  a  aood  Increa se  ^  information  about  these  haa  been  talk  of  c-ompotitloji  for  the  a  comprehensHe  mfcrger,  may  devfelop  places 


nifloant  that  the  orjtlolsra  Of  the  I  year  have  shown  a  good  Increase  j* 


Bank  Act  now  centres  on  curtency  over  0^931  “M^TMlteheirre!  oouponst-"8.  D."  comnany  as  a  result  of  the  acquisition  at  some  early  date.  A  merger,  we  that  this  obligation  will  not  be  e^orc^  j  has  become  a  J^stantlal  buyer.  A 

and  circulation.  There  is  no  de-  nortnil  ,  e  i^elative  to  your  tetidholdinga  In  the  by  the  Ontario  Hydro  of  the  big  Abiti-  ®hould  say,  is  more  likely  to  reeult  by  the  holders  of  the  North^ste^  ,  glupnmnt  of  7,600  pounds  recrotly 


mand  heard  now  for  a  change  to  the 
unit  bank  system  of  the  United 
Btates,  which  became  so  badly  disor¬ 
ganized  during  the  banking  crisis  of 
some  months  ago.  And,  Of  cburse, 
the  advocates,  of  financial  innova- 


WHE  AT  CROP  HIGH  GBADH. 


old  Canadian  Connecticut  Cotton  Mills,  bll  Canyon  development  of  Ontario  from  present  conversation®  than  any  Power  bonds  which  are  now  in  de. am-,  left  the  Port  of  Montre^  for  Freo- 

Limited.  These  bonds  were  retired  in  Power  Service,  former  subsidiary  of  co-operaGve  measures  among  the  and  in  connection  with  w^.i  two  l  town,  the  capital  of  this  British  poB- 

1919,  when  the  original  (Canadian  Con-  Abitibi  Power  &  Paper  Corporation,  mills.  Separate  bondholders  &  Protective  session,  A  further  shipment  of  11/- 


inectlcut  <2otton  Company  was  acquired  There  may  be  some  competition  from  AMtlbl  has  some  low  co«t  mills;  its  Committee®  are  now  at  work. 


Protective  '  session,  -h  further  shipment  of  11/- 


1 000  pounds  is  in  prospect. 


some  months  ago.  And.  Of  course,  Winnipeg.  — -  Tests  of  over  6,000  by  another  oompany  of  the  same  this  direction  within  a  limited  area,  contacts  with  the  trade  hate  alwkyfi 

tho  advocates,  of  financial  innova-  samples  of  grain  from  1,343  shipping  name,  which  was  subsequenUy  absorb-  but  (2ana-da  Northern  Power,  with  Us  been  good;  and  any  stabilisation  mea- 

tlo'ns  Ignore  the  pol'nt  that  credit  points  reveal  that  the  wheat  crop  ed  by  Dominion  Textile  Company.  transmission  lines  established  right  sures  that  may  be  undertaken  within 

could  only  be  expanded  by  spread-  °i  Western  Canada  this  year  is  high  We  assume  by  your  letter  that  jrou  through  the  mining  fields  of  North-  the  next  tew  months  would  give  the 

Ing  It  more  thinly,  while  Canada’s  lb  prdtein  content.  With  tests  con-  have  teen  unaware  of  the  redemption  eastern  Ontario  and  Northwestern  receivers  a  chance  to  take  some  steps 

credit  abroad  would  undoubtedly  be  ducted  in  the  grain  research  labora-  of  these  bonds,  in  which  case  the  Na-  (Quebec  appear*  to  enjoy  a  preferred  for  rehabilitation  of  tho  oompany. 

jeopardized.  And  that  Is  the  crux  tory  of  thp  Board  of  Grain  Commia- 1  uonal  Trust  Company  of  Montreal,  position  in  this  rich  mining  region  in  It  w^ill,  in  all  prebablkty.  be  a  long 

of  the  situation  from  the  national  sioners.for  Canada  already  approxi-  which  acted  as  transfer  agent  for  this  [which  It  has  been  showing  steady  pro-  climb  back  to  anything  approaching 


standpoint  when  it  is  considered  that  mately  up  to  half  the  number  of  sam-  company,  will  daubUess  have  funds  set  gross  during  the  past  few  years. 

our  obligations  abroad  must  be  paid  Ples  tested  from  the  1931  crop,  the  _  _ , - -r,, _ _ _ - _ _ - 

off  in  the  terns  of  agreement  or  else  results  for  1933  Indicate  somewhat 

repadiated.  If  th<>se  who  suggest  J'  fNQUIRIES  from  subsertbert  in  regard  to  their  investments  and 

abandoning  the  gold  standard  pro-  ago.  The  average  protein  content  of  J  problems  are  invited.  Answers  arre  based  upon  information  which 
pose  national  repudiation,  they  should  No.  I  Northern  In  l,0b2  sample®  finaxCIAL  TJME8  believes  reliable,  fair  and  unprejudiced,  but 

have  the  courage  to  say  so.  ’That  from  hUnUoba  Is  shown  at  13^%,  ^  exercise  of  care  in  securing  such  information  THE  F/NAN- 

would  be  the  significance  of  aban-  about  one  per  cent.  lower  than  a  year  TIMES  cannot  assume  respaneihility. 

donlng  the  gold  standard  so  far  as  ago  but  greatly  above  the  average#  inquiries  must  bear  the  signature  and  address  of  the  writer  in 

jorolgn  Investors  are  eijneerned.  for  1927  to  1930  which  were  ILO.  attention.  Answers  thought  to  be  of  public  interest 

^a't  IS  moie,  there  would  Itmne-  wilt,  be  published-  All  answers  are  mailed  provided  postage  ia 

dlately  be  a  movement  to  liquidate  wan  gverage  works  out  at  14-7%  in  enclosed 

here  Canadian  securities  held  abroad,  samples  of  No  1  Northern  inquiries  received  and  th®  time 

and  this  at  a  time  when  all  our  fin-  tested  compared  with  14.o  last  year  required  to  ,e.-i.e  information  in  connection  with  many  of  them,  it  may 

anclal  resources  are  needed  to  take  868  samples 

care  of  unemployment  and  other  do-  from  Alberta  averaged  14.3%  com-  received 

meatlc  rituations  created  by  the  de-  pared  'wUh  14.0%  last  year  and  14.3 

ipreseioB.  the  j’ear  previous.  I  ,  „ 


prosperous  conditions  in  the  newsprint ; 
industry,  and,  if  you  are  disinclined  to 
accept  the  likelihood  of  this  delay,  it 
might  be  good  policy  for  You  to  dis¬ 
pose  of  your  bond  holdings  If  a  rEason- 
able  figure  can  be  secured  for  them, 
with  the  Idea  of  reinvesting  the  pro¬ 
ceeds  In  some  security  ■with  better 
prospects  of  an  earlier  and  more  sub¬ 
stantial  recovery  In  value. 

The  situation  with  regard  to  the  pre¬ 
ferred  stock  U  somewhat  different. 
The  sale  of  this  etock  at  around  cur¬ 
rent  levels  would  hardly  bring  enough 
to  Justify  such  action  being  taken,  and 
the  proceeds  would  be  so  small  that 
they  could  hardly  be  reinvested.  On 
the  other  hand,  there  Is  very  little  to 


BECOME  A  REGULAR  READER 


It  costa  e«]y  tk»ee  dallare  c  veur  to9  resRUas'  treefelp  4o!ivefp>  'te 
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Lake  Shore 
Great  Bear 
Lake  Mines 


NEWS  OF  MINING  AND  OIL  SECURITIES 


VinS  month’s  Issue  of 
'The  Mining  Chronicle 
features  offl<'lal  news  dt 
the  latest  discoveries  at 
Great  Bear  lake  Mines, 
Umlted,  also  an  analysis 
of  the  present  position  of 
Lake  Shore  Mines. 


TECK'HUGHES  GOLD  Canadian  Gold  Mines  Paid 
EARNED  OVER  77  $13,306,123  in  Dividends 

CENTS  PER  SHARE  Disbursements  For  First  Nine  Months  Of  1932  Have 

- - -  Increased  35  Per  Cent. — Exchange  Compensa' 

SwI  5!.*“  Account*  For  $500,000  Additional 


CANADA  HAS  WON 
DOMINANT  PLACE 
IN  MINING  WORLD 


Interim  Statement  Shows  New 
High  Record  Established  In 
Company’s  History 


INCOME  UP  $774,409 


Copies  will  be  mailed 
on  reqoest. 


Canadian  gold  mines  during  the  in  June  announconicnt  was  made 
nine  months  ended  September  30  last  that  i)aytaents  commencing  with  the 
disbursed  to  stockholdcr.s  la  the  form  September  1  disbursement  would  be 
of^dlvidends  and  bonuses  a  total  of  at  the  rate  of  51.50  per  share  annu- 


Mines  Report  Sees  Present  Con* 
ditions  As  Only  Temporary 
^tuation 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 


Opinion  based  on  15  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  • 

Largeat  Mining  Circulation  in  Canada 


SURVEYS  CURTAILED 


F.  J.  Crawford  &  Co. 


ttanberi*  Standard  Stack  and 
Mlnlas:  Bxebaase 
11  JORDAN  STREET.  TORONTO 
ADrIaldc  S4S1 


-  ouiiuocB  loiai  or  mo  tcho  wr  at. do  per  snare  a.imu-  -  i  -  -  -  -  - 

Gross  Earnings  Increased  11.14  an  Increase  of  53,527,113,  ally  In  United  States  funds.  This,  Canadian  Producers  Confident  Cfl  VP  R  MARITFT  WRlUHl  MllVFQ  IIP 

D.C..  Costs  11.65  O.C..  Net  ”  ‘■he  w-da  stated,  was  for  the  purpose  of  ^  f  L A  iTlnAAL  1  fflllUlIl  ITlVTLrtJ  Ul 

c  An  -  T  last  year.  Of  passing.  In  effect,  the  benefit  derived  ot  rronwDiy  vrpera^  i.arge  a  svar  satniA  a 

Earnings  p.40  p.c.,  Taxes  the  twelve  leading  mines,  six  paid  from  exchange  compensation.  If  at  Known  Resources  of  hbnerals  CrCM  AC  CTFAnV  INTn  FIFTH  PI  ATF 

30  p.c.  and  Surplus  12.45  p.c.  fbeir  dividends  in  United  States  the  end  of  the  fiscal  year,  net  from  — ^To  Increase  Production  iJIjIjIi  i\u  ulljrtl/l  llllv  411111  lli/lvb 


^  9  9  ^  ^  u I  Kji  ifacvouig,  iii  eiieci,  me  uuiium.  uciivcm  ^  w%  ^  t 

I  Earnings  13.40  p.c.,  Taxes  the  twelve  leading  mines,  six  paid  from  ei^ange  compensation.  If  at  Known  Resources  of  Aunerau 

30  p.c.  and  Surplus  12.45  p.c.  their  dividends  in  United  States  the  end  of  the  fiscal  year,  net  from  —To  Increase  Production 

— - -  fund.^,  so  that  an  additional  s’um  of  this  source  exceeds  the  extras  paid  - 

I  Toronto  Bureau  The  Financial  Timea  Upwards  of  $500, OOd  could  be  added  out,  a  further  bonus  will  be  deolar-  Ottawa.  —  Emphatic  declaration 

Toronto.  ^  Teck-Hughes  Gold  to  this  yedr’s  total.  ed.  that  by  its  resistance  against  the 

Mines,  Limited,  shows  a  surplus,  for  While  in  a  number  of  cases  In-  Expect  Another  Payment.  trend  toward  curtailment  of  produc- 

tho  year  ended  August  3lst.  3932,  creased  disbursements  reflect  higher  Owine  to  the  dominant  nart  nlaved  “on,  and  by  Us  ability  to  continue 

oHor  onaT.!i.Hnir  rnsta  itaVAa  an.H  rtp-  Camines.  .a  lartro  nor^-lon  or  V/wmg  lO  Uie  Cominani  pan  piayw  _ _  r  j _ 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

Inveato  In  Canadian 
Minea  and  Mininf 
Propertiea. 

J.  i:.  TYRRELL, 

Prraldrnt  and  Managing  Olrtrtor. 
Ruom  930,  25  King  Street.  Waal, 
TORONTO.  CANADA. 


after  opeouting  costs,  ^xes  and  de-  earnings,  a  large  portion  of  the  bon-  jjj  Noranda  Mine^  earnings  by  gold  to  produce  in  the  face  of  severe  eoon- 
preciation,  equal  to  77.6  cents  per  yses  as  attributed  by  officials  to  ex-  production  that  comnanv  has  been  ornic  conditions,  Canada’s  mining 
share  on  the  stock  outstanding,  ao-  tra  profit  secured  from  exchange  jpduded  In  the  leading  mines  AVhile  industry  has  won  for  Itself  an  out- 
r«rdin<r  tn  an  Interim  staifrmiaTit  nf  OOmDen.-Ultlon.  Asthiaalill  ro-naino  inciuaeo  in  tne  ledOing  mines,  wane  1 _ ... _  .  _ . 


reS5“ce'  C«i^plaon  Oted  O"*  *»  ' 

I  trend  toward  curtailment  of  produc-  *  Vitol  rftctorin  Any  ?350p0Ca)»  ThcreDy  Diq>bc* 

tion,  and  by  its  ability  to  continue  Recovery  ing  Dome  With  $341,610 


$350,000,  Thereby  Diqibc* 
ing  Dome  With  $341,610 


New  York. —  For  the  present,  the 
price  Of  silver  should  fluctuate  with- 


Toronto  Bureau  The  Financial  Timae. 
3’oronto.  —  Wright  Hargreaves 


j  OOTdmg  to  an  Interim  statement  of  wm^^Uon.  As  this  still  rraaans  President  Murdoch  at  the  annual  standing  position  in  the  economic  in  the  fairly  narrow  range  main- gave  a  striking  example  of  Its 
estl^t^  ^Jiungsj^d  ^  ™  Jneeting  last  spring  Intimated  that  structure  of  the  Dominion,  is  con-  tained  for  the  greater  part  of  the  Produ^g  possibilities  to  Sep- 

leased  by  the  company.  A  new  hi^  further  dividends  would  lie  deferred  tained  to  the  annual  report  of  the  last  two  years,  in  the  opinion  of  c.  it  climber  to  fifth 


,  •  »  !-•  A  law  xJ  c  lun/iier  aivnaenas  wouia  Uieiwxr»i  »^***'^v*  ***  va  i.i*v  lwo  la  uiu  upiUD^u  v.  , - .  w  aiaiMg 

record  in  ^e  wmpanys  history  Is  Ur  payments  arc  anticipated  before  until  the  year-end  an  Interim  pay-  Department  of  Mines,  Ottawa,  for  the  w.  Handy,  piresident  of  Handy  &  Place  in  Ontario,  supplanting  Dome 


GOLD  PRODUCTION 


thus  established,  comparing  with  or  at  the  year  end. 

69.2  oents  per  share  earned  Jn  the  Coniaunim  Mines  was  one  of  the 
coarespondtog  pieriod  in  the  preri-  two  new  additions  to  the  ranks  of  ^  •maa.i'ir 
oius  year.  dividend  payers,  the  company  having 

Gross  inooTOC  aggregated  $6,824,-  paid  an  initial  Interim  dividend  of  3 
239.  or  an  increase  of  $774,409,  over  cents  a  share.  Involving  distribution 
the  previous  year.  The  operating  of  $80,923,  on  August  3  5.  The  other  nivid«.nfl  i 


ment  of  60  cents  was  declared  and  fiscal  year  ending  March  31st,  1932.  Harman,  New  York  bullion  dealers,  the  first  time.  While  Wright 

_ .  .  •• _  AA  _  _ I  girwi _ 1 _ i  x«_  _  _ i _ *<  *1  .  _  ■** _ A__  A _ _ i.  1 _ i_  _ _  Hh  rrrrnnvoja*  ar>HiA\FiAmATi4  rlrvAat, 


paid  June  30.  Four  disbursements  “Throughout  the  industry,”  tho  re-  Mr.  Handy  does  not  look  for  cither  Hargreaves’  achievement  does  not. 
were  made  in  3930  but  only  one  on  port  states,  “there  is  the  feeling  that  a  collapse  inquotations  to  perman-  ^  surprise  to  thosetotouch 


-  '  — •.  or,*  nairt  -m  inifini  ^  December  30,  was  made  in  1931.  An-  present  conditions  are  temporary  as  ently  lower  levels  or  a  sustained  ad-  development  in  Nortlh- 

toooTOC  Rggregat^  $6,8^  ,-  share  invnivHnir  dns+riK„iini!  Other  dividend  Is  cxpccted  a round  the  well  as  subnormal,  and  confidence  vance  Into  permanently  higher  Ontoio,  the  step-up  happened 

„o9.  or  an  incr^e  ^*-,1 of  $80  923  on  Ansust  iff  TUe  other  year.  that  the  maintenance  of  modern  cl-  ground  until  general  'improvement,  sooner  than  expected.  While  actual 

,5  new'corncr  was  l^cne  xfmes  Dividend  payments  by  Pioneer  vilization  demands  the  increasing  to  the  world’s  economic  position  Pr^uction  figures  for  Wright  are 

«?ir  nf  w4lch  naid  its  firrst  dividend  of  4  ‘"’C’’®  '">“^11®^  April  1,  use  of  iron  and  steel,  copper,  nickel,  takes  place.  not  available,  it  is  believed  tbatthe 

cents^ on  March  ^1  lasf  and  nn,^tw  ®‘"«®  ‘'‘’®"  ^  ‘®‘“‘-  and  .non-metallic  minerals  “In  my  opinion,”  Mr.  Handy  says,  premium,  was 


vance  Into  permanently  higher  ®'’^  Ontario,  the  step-up  happeu'ed 
ground  until  general  'improvement,  sooner  than  expected.  While  actual 


Total  For  9  Months  Was  $34,- 
788,569  as  Against  $31,- 
415,336  in  1931 


dation  of  $4,026,949.  which  was 


J  of  iron  and  steel,  copper,  nickel,  takes  place.  ‘ivailable,  it  is  believed  tbatthe 

d,  zinc  and  .non-metallic  minerals  “In  my  opinion,”  Mr.  Handy  says,  total'  exclusive  of  premium,  was 
industrial  fields,  with  constantly  “the  tremendous  shrinkage  in  de-  close  to  $350,000,  as  official  figures 

landing  use  of  the  rarer  minerals  mond  from  India  and  China  is  the  '®'’  Doine  for  the  month  showed 

the  field  of  science  and  research.”  chief  cause  of  low  silver  prices,  production  at  $341,610.  Dome.s  Sep- 

'Canada  is  one  of  the  few  new  Broadly  speaking,  this  is  the  result  tember  output  was  close  to  the  av- 


I  am  I  wo  Bonuses.  cents  a  share  annually  early  to  3933.  “Canada  is  one  of  the  few  new  Broadly  speaking,  this  is  the  result  tcoiber  output  was  close  to  the  av- 

Maklng  all  disbursements  Id  Unit-  The  current  dMdend  rate  of  Premier  countries  of  tho  world  to  possess  of  the  world  depression,  on  account  erage  for  tho  nine  months  of  the 

li  States  funds.  Dome  Mines  has  Gold  Mining  oC.  was  inaugurated  known  large  resources  of  minerals”,  of  which  exoort  prices  from  India  and  current  year  which  stood  at  $342,- 


1  oicnto  Bureau  The  Financial  TImei. 

I  oronto.  —  Ontario’s  gold  produc- 


havc  spent  millions  of  dollars  in  ly  curtailed.  Consequently,  the  In- 


t  this  company. 
90  tons  capacity, 
production, 
s’  production  for 
iths  of  tho  year 


floes  not  iQci  tide  gold  recovered  from  Less  Estimated  Tates  . .  '  tOTasi  assisei  ments  totalling  $2  a  share  or  .$4.000,- 1  Hargreaves,  which  suspended  dlvi-  activities,  it  is  stated,  the  Dominion  this  trend  will  be  upward.  Indian  nionthly  production  total  of  close  to 
nickPl-roppcr  tiiinins  and  other  mis-  tor  the  three  quarter.s.  lake  dend.s  in  October,  1928.  resumed  pay-  can  at  any  time  rapidly  increase  her  and  Ohinese  trade  has  been  crush-  $350,000  with  a  mill  of  800  tons  ca¬ 
l'  llpneoii.-'  sources.  elation . $4,026,9-19  $5,597,914  Shore  Mmcs,  according  to  official  ments  January  «,  on  a  basis  ot  mineral  production,  and  this  increase  ed  by  the  decline  of  price  of  their  pacity. 

The  Porcupine  district  with  6  Estimated  for  deprecia-  HOW  settled  dowu  for  “t/g  cents  a  share  quarterly,  with  fre-  ^ay  bc  cxpectcd  just  as  sooH  as  a  exporto  and  by  impaired  purchasing  *  - - 

niino.s  incrcDsed  its  ore  milled  by  “o" . ‘h®  “m®  he'PK  to  a  rate  of  $2  and  quent  extras.  .  t^xl'-as  of  21.2  cents  ,argcr  output  is  justified  by  general  power  of  tho  foreign  markets.  Tm-  KirlclRnf]  Consol  Plan 

..9C^  and  Its  value  by  6.2%  as  com-  Estimated  Surplus . $5,723,291  $3,331,591  two  oO^eut  bonuses  annually.  leach  were  paid  with  the  -lanua^.  economic  conditions.  “Canada’s  min-  movement  in  these  condition.s  will 

pared  with  the  1931  figures.  The  rph^t  the  contributlou  of  gold  .  of  share-  July  and  October  .uayments  this  jnj„g,ries  ;ind  employment  for  bring  large  demand  and  higher  An  Extensive  Campaign 


$3,723,291  $3,381,591  ‘«’o  50-cent  bouuses  annually. 


That  the  contributlou  of  gold 


At  the  annual  meeting  of  share- ; 


Kirkland  lake  Camp  with  7  mines,  ^p^deral  taxes  was  rei*,.  holders  of  Mclntyre-Porcuplne  .Mines  I  y^ar. 


showed  an  iucrea.se  of  6.8%  in  ore 
milled  and  11.8%  in  value  while  the 
l  oi  1  OoP'j’.iding  figures  for  northwest¬ 
ern  Oulario  were  84.0%  and  85.4%.' 


lively  high,  is  indicated  by  compari- 
son.s.  Gross  earnings  showed  an 
incToaso  ot  31.14%:  operating  cost 
an’ increase  of  11.65%;  net  earnings! 


a  capital  investment  of  nearly  a  hil-  prices  for  silver.” 


Kirkleind  Consol.  Plan 

An  Extensive  Campaign 


I  increase  of  33.42%;  taxes  30%; 

load  of  l„.]%  ,n  value  over  the  For-  depreciation  inorcased  €.06%:  andj 
<  upino  group  and  the  list  of  pro-  estimated  surplus  inorcased  12.43%.! 
duceis  was  extended  by  Toburn, 

formerl.v  the  Tough-Oakes-Biimiside  .  -  -  7  ~  .7' 


which  opened  its  mill  on  Augu.st  4. 

Jn  northwestern  Ontario,  the  com- 
niencement  of  milling  operations  by 
'lo.'-s  mines  on  March  15  gave  that 
ircH  four  regularly  producing  gold 
miricp,  the  oUiers  being  Howey, 


Mine  Briefs 


TORONTO  INING 
CONTINUED  SLOW 
AND  FEATURELESS 


CRUDE  STRIKE 
REVIVES  HOPES 
TURNER  VALLEY 


I  lion  dollars  and  ab.sorh  the  labour  of 
nearly  a  hundred  thousand  man.” 
iRTestigation.  >Vork. 


From  data  now  available.  Mr. 
Handy  estimates  that  world  produc- 


Toronto  Bureau  The  Financial  Timea. 

Toronto. —  Plans  for  an  extensive 


tion  for  the  current  year  -wdll  campaign  of  diamond  drilling  to  be  | 


Following  developments  at  Great  amount  to  about  155.000.000  ounres  ®arri^  out  throughout  the  winter 


Bear  Lake, 


Department  was  a  decline  of  more  than  40,000.000  months  have  been  formulated  by  of- 


called  upon  to  conduct  nerhans  the '  ounces  from  1931  and  of  more  than  ficials  of  Kirkland  Consolidated  fol 

r  .  ~  -lAC  AAA  Ann  4'Ua  mvAfsIr  rvf  IrtTvillcr  triu1+  +Hxk  Tv«»r«rkAV>4 1 


_ _  _ _ _ — ■  determination  of  the  most  economic 

Main  Trend  Downward  With  McDougall-Segur  Strike  Seen  as  practical  method  of  recovering 

—  -  ^  ^  fho  valiiiiKlo  T*QHifitrt  nrinfAtita  rvf  4Ur% 


Recent  demands  for  nickel 


Few  Important  Gains 
Noted 


Forerunner  of  New  De¬ 
velopment  Era 


most  difficult  and  involved  invest-  106,000,000  ounces  from  the  peak  of  lowmg  their  visit  to  tJie  property 
igative  wor^k  undertaken  since  Us  ‘929.  Unless  there  is  an  increase  last  week.  The  company  has  pur- 
establishment  in  1907  namely  the  the’ demand  for  the  hasc  metals  chased  a  drilling  outfit  and  word 
dkcrminatlon  of  the  most  economic  silver  is  associated,  just  received  from  the  property  says 

and  practical  method  ot  recovering  there  is  no  reason  ^or  a  ehange  an  that  drilling  has  star^ 
the  valuable  radium  contents  of  the  this  situation.  .  work  -was  started  on  the 

pitchblende  ores.  -  The  Department,  The  amount  of  silver  being  con-  Oautheir  ^oup  two  or  three,  months 
in  afi(litio,n  carried  niif  field  inve.:-  sumed  in  the  arts  and  industries  is  ago,  attention  has  been  concentrate 


pitchblende  ores.  •  The  Department, 
in  additio-D,  carried  out  field  inves- 


Mlntu  aud  Parkhill.  Howey  is  the  “ill  products  have  been  eating  Into 
main  producer  with  a  return  for  the  accumulated  stocks  of  Internatio- 


the  9  months  of  $856,504. 


nal  Nickel,  with  the  result  that,  while 


GOLD  ISSUES  STRONGER  3  PRODUCING  HORIZONS  which  have  since  been  published. 


tig&ti’Ons  in»  the  the  results  of  showing  h-  tiecline,  but  the  3.!TiouiitjS  ed  on.  surfcico  ivork  durlii'S  'the 


producer  of  the  province  j  Toronto.  —  Trading  on  the  Stan- 


IS  still  I^akc  Shore  mine  at  Kirk¬ 
land  Lake  with  a  value  for  the  9 
months  of  $9,378,000.  Hollinger  in 
Porcupine  comes  ne.xt  with  $7,459,- 


Calgarr  Bureau  The  Financial  Times. 

.  .Calgary.  —  The  recent  steike  o 


which  have  since  been  published.  ■  involved  arc  not  largo  enough  to  coui-se  of  which  a  series  of  promis- 
Au  increase  is  noted  in  the  amount  1  constitute  a  major  maiket  factor,  ing  veins  has  been  opened.  It  is  foi  | 
Qf  investigative  work  undertaken  iu  [  The  United  States  and  Canada  ac-  the  purpose  of  exploring  these  veins 


500  and  Teck  Hughes,  in  Kirkland  Donald  MacAskill,  general  man 


1  Con  is  ton  smelter  will  not  be  resum-  j  .  Kinril  r-  Tninin,-  -  1  -Calgary.  —  The  recent  strike  of  the  technological  laboratories  of  the  count  for  about  75%  of  the  metal  nnd^ground  that  dianwnd  ■drilling 

ed  immediately,  they  are  likely  to  be  '  ^  ansc  dm-  g  depth  ot  2.860  feet  In  Mines  Branch  of  the  Department.  ns©d  in  this  field,  and,  'according  to  has  been  resorted  to. 

continued  in  a  few  weeks.  This  Is  the  past  week  continued  slow  and  |  Turner  Valley,  Alfa.,  by  the  Me-  notably  in  those  of  the  Ore  Dressing  present,  indications,  these  _  i  r»  i 

the  effect  of  a  statement  obtained  featureless.  While  tlie  uiaiu  trend  ■  Dougall-Segur  interests  appears  to  and  Metallurgical  Division,  in  which  fries  will  absorb  about  „5.000,000  Grude  Petroleum  Output 
from  Donald  MacAskill,  general  man-  fn®  “oard  was  downwards,  several  forerimuer  of  a  new  era  to  the  increased  interest  in  gold  mining  ounces  in  1932,  a  decrease  of  u.uOO,-  \A/ac  I  rktirmw  In  Aumiaf 


the  effect  of  a  statement  obtained 


l*ake,  third  with  $4,524,318,  followed  I  reply  to  an  Inquiry.  "Since  important  pii^s^werc  noted  through-  ^{jg  development  of  oil  production  operations  is  reflected.  During  the  I  99®  ounces  from  1931 

hy  McIntyre  and  Dome,’ both  in  por-  “*®  CretoMon  mine  and  Coniston  out  the  list.  The  hasc-metal  section  province.  The  new  well  is  year  a  fully  equipped  mincragraphic  I  ' 

'  '  •  '  '  smelter  were  closed  down  on  August  oontinued  weak,  as  the  result  of  fur-  .stated  to  have  cost  less  than  $12,-  laboratory  for  the  microscopic  and""  ^ 


'cupu»c.  sraeiip 

Receipts  of  crude  gold  bullion  ‘I*®’ 
from  Ontario  mines  by  the  Royal  “do'da 
Kauadian  Mint  at  Ottawa  la  the  9-  -Askill. 


Crude  Petroleum  Output 

Was  Lower  In  August 


gold  bullion  fhere  has  been  an  appreciable  ‘‘'®''  declines  m  llio  metal  market  qqq  gg,)  ^ts  small  cost,  as  compar-  spectrograph Ic  examination  of 
r  the  Roval  liQuidation  of  stocks.”  said  Mr.  Mac-  the  gold  stocks  held  up  re-  gj  to  tlic  deeper  naphtha  produc-  and  minerals  was  added  to  the 

nro  i.i  Askill.  “However,  the  latter  arc  markably  well.  The  Financial  Times  |  jnp.  weiin  in  the  adinintoe'  localities.  sLon’s  facilities. 


ing  wells  in  the  adjoining  localities,  sion’s  facilities. 


months  period  had  a  valuation  of  ®‘'“  ®’^  proportions  that  the  P'®*^^f®<‘  showed  a  point  loss  that  Alberta’s  oil  supplies  Large-scale  technical  le.sts  carried 


$34,819,773  without  exchange.  Ex- 
•■hange  compensation  received  by 


the  mines  totalled  $4,425,570  for  the  h'**®  *‘®®”’®‘‘ 


company  Is  compelled  to  continue  f®®  perted. 

the  shut-down  somewhat  longer  than  Good  support  appeared  for  many 


of  the  future  may  be  cousldcrably  out  on  certain  Ganadian  coals  de- 
augmented  by  production  from  the  monstrated  their  suitability,  when 


EXPLANATION  OF 
ASHLEY  POSITION 


Crude  petroleum  production  in 
Canada  during  August  totalled  85,-  I 
229  barrels,  a  2%  decline  from  the 
July  output  o‘f  86,969  Ibbls.  and 
17.5%  from  the  August,  1931.  total 
of  103,314  bbls.  Production  during 
tbe  first  eight  months  of  1932 


BIG  INCREASE  IN 
FALCON  EARNINGS 


neecssary  on  August  1st.  of  the  gold  .stocks,  one  of  which  wa.9  , shallower  oil  bearing  horizons.  The  properly  prepared  and  when  mixed  Mining  Corp.  Already  Controls  amounted  to  737,311  bbls  as  coro- 
Thc  company  is  planning  to  resume  S'scoe,  w  hich  showed  a  7  point  gain  jjgg  g  guttled  production  of  with  other  coals,  for  use  in  the  pro-  Property  and  Are  Offering  pared  with  1,177,060  bhls.  to  the  oor- 

operations  at  Creighton  and  Coniston  the  week,  under  fairly  good  trad-  about  70  barrels  a  dav.  diiction  of  good  domestic  coke  and  M-M  1  In#!**!*  OnHnn  responding  period  of  19ai. 

just  as  soon  as  conditions  will  per-  This  company  declared  another  wtia..*..  ■  inner  tmnon  . 


There  arc  three  different  crude  of  gas.  “These  demonstrations”. 


Shares  Held  Under  Option 


mit,  this  we  believe,  will  be  in  the  week,  of  I>  cents  per  horizons  in  the  Turner  Valley  states  the  report,  "are  enabling  Oan- 


Toronto  Bureau  The  Financial  Times- 
Toronto. — It  appears  from  In- 


course  of  a  few  weeks.*'  share,  thus  bringing  total  distribii-  ^t.  depths  very  much  shallow-  adian  manufacturers  of  coke  to  take  TrtpHtifrt aimearA"^  %onT”**in- 

-  ®'‘  “’‘>■'1  “1®  naphtha  producing  advantage  of  the  assistance  which  guirtar  received  th^sonmmisap- 

With  its  new  electric  hoist  in  op-  P.®®,  .  Teck-Hughe.s  fluctuated  limestone.”  states  Hon.  R,  G.  Reid,  the  Government  has  been  granting  nr-h^nginn  exists  amon"  ■share- 

ation,  Parkhill  Gold  Mines,  is  push-  ^'Ihin  a  fairly  large  range  and  m  a  minister  of  lands  and  mines  for  in  the  movement  of  Canadian  coals,  holders  nf  Minine  Coruofation  of 


_  iug  shaft  sinking  lo  the  lowest  level  ‘‘'®®PPointing  manner.  The  ®om-  “The  oil  in  these 

liird  Quarter  Oueratiniz  Profit  ’■®^®h®d  ‘’y  Algoma  District  .s‘«‘®“®n‘  appeared  showing  hg  of  g  ^cry  high-grade  in  q 

of  Xl  Jr  The  working  has  now  passed  |“?®  dividend  earned  by  a  good  mar-  development  would 

"irpy f  '^****  Ihc  600  foot  level,  on  its  way  to  a  s:m,  and  despite  this  favorable  m-  U  g-gyg  only  high' 


In  August,  wells  in  Alberta  pro¬ 
duced  72,896  bbls.  made  up  of  68,- 
696  bbls.  of  crude  naphtha  and  1,013 
bbls.  of  crude  light  from  the  Turner 
Valley  field,  2,442  bbls.  of  light 
crude  ’from  the  Red  Coulee  field. 


11  in  these  sands  and  thus  replace  the  imported  with  a  to  commrtion^wRl'r^t^  o*f-  heavy  crude  from 

-grade  to  quality  Canadian  raw  material.”  torin^to  Vem  c^Tar^^^  '‘^®  ''ainwrlght  field, 

oent  would  un-  Activities  of  the  mineral  resources  - 


doubtedly  prove  not  only  highly  re- 1  division  included  the  preparation  of 


$167,423  Preceding  Period  new  objective  of  750  feet.  Meantime,  “"®®®®  p®  declined.  Gaim’ '-a  munerative  but  more  lasting  in  a  report  on  the  pitchblende  and  sil- 


fering  to  Uiem  of  vshares  o’£  Ashley 
Gold  Mining  Corporation. 

Of  the,  one  and  a  half  million 
shares  issued  for  the  Ashley  prop- 


NFAV  TVAX  AXD  POLISH  PL.OT. 


Toronto  Bure«u  The  Financial  Time,.  around  50  toDs  daily.  It  IS  intended  PTCssure  eased  up  and  the  stock  re-  ggticirat.e  from  the  naphtha-oar-  an  experimental  investigation  of  the 

Toronto— The  gro.ss  operating  pro-  to  open  up  two  additional  levels.  This  acted  to  close  practically  unchanged,  rying  gas.”  cutting  and  other  qualities  of  cer-  n  i 

fit  of  t- alconbridge  .Mines,  l.imited.  will  be  the  fifth  and  sixth  levels,  the  bavorablo  developments  at  botli  -j-ijq  importance  of  the  operation  tain  Canadian  sands  when  used  for  ^ 

m  the  third  quarter  of  I9;;l>.  amount-  shaft  formerly  having  reached  a  Howey  and  Sylvanite  moved  the  Bgjgll  wells  is  emphasized  by  Mr.  sandblasting;  (this  latter  work,  car- 
cd  to  .$508,08.’,  compared  with  $167,-  depth  of  537  feet.  By  the  end  of  the  Prices  up  moderately,  while  Dome  who  points  out  that  the  av-  ried  out  with  the  co-operation  of  the  * 

12::  In  the  preceding  quarter  and  year  results  from  both  the  new  hori-  encountered  pressure  and  closed  the  crage  production  of  all  wells  in  the  Department  of  Development.  Cana-  rnnnnn**^=h^ 

$113,511  in  tho  first  quarter,  accord-  zons  should  be  available.  week  some  .ju  cents  low'cr.  The  weak  ugjted  States  is  less  than  eight  dian  Pacific  Railway,  showed  that 

mg  roan  official  statement  i.s.sued  by  -  spot  to  this  group  was  McIntyre,  .barrels  a  day.  Canadian  sands  are  equal  and  in 

the  company.  It  IS  .pointed  out  that  Confirming  reports  that  the  Alberta,  now  produces  in  the  some  cases  superior  to  imported  -7  - Yhe" property.  I  pected  to  be  in  full  operation  to  a 

Hie  operating  profits  are  dependent  Watters’  find  located  .some  seven  selling  pressure.  neighborhood  of  1.600,000  barrels  of  sands) ;  continuation  of  tovestiga-  m^p  fgpts  of \ he  case  are  %at  the  few  weeks  time.  ’Fhe  company  plans 

on  sales  and  the  substanttial  im-  miles  southeast  of  .Noranda  in  the  crude  oil.  including  naptha,  per  an-  tlons  into  the  economfe  possibilities  grosuSors  who  discovered  the  Ash- 1  to  add  several  new  lines  to  those 

provement  shown  in  the  third  quar-  Rouyn  district  is  one  of  the  richest  “*®  base-metal  section  was  Hud-  ggg^  gg  amount  which  falls  short  of  Canadian  sandstones,  (one  result  P'^O'Spwtor. 
fer  is  due  to  sales  eating  into  stocks  if  not  the  highest  grade  discovery  in  which  moved  up  over  the  ^he  annual  requirements  of  the  of  which  was  the  discovery  that  cer-  ^ 

carried  forward  from  last  year.  the  history  of  (  a.nadian  gold  mining,  'hree  dollar  mark  in  closing  sessions,  province  by  approximately  1,500,000  taid  deposits  of  argillaceous  lime- 

In  the  ihree  months  ended  Sep-  officials  of  Prospectors’  Airways,  Rmuors  during  the  week  were  to  the  barrels.  Practically  all  of  this  pro-  stone  in  Niagara  Peninsula,  Ontario, 

tomlicr  30th  1932  the  smelter  pro-  Ltd.,  which  has  the  property  under  effect  that  Noranda  would  be  listed  duction  comes  from  the  Turner  are  suitable  for  the  manufacture  of  out^t. 

diiced  1,488.329  pounds  of  nickel  and  option,  have  brought  a  number  of  ®n  tn®  London  Stock  Exchange,  thus  vallev,  Red  Coulee  and  Wainwright  rock  wool,  a  highly  effective  insulat- 

609,667  itounds  of  copper,  both  in  spectacular  samples  to  town.  widening  its  scope  of  interest  and  fjejds.  Production  from  these  fields  tog  material) ;  and  a  further  ijtudy  , 

matte,  comiKircd  with  1,482,240  Large  chunks  of  quartz  and  activity  but  officials  declined  fo  con-  j|.  ^g  thought  could  be  greatly  to-  of  Canadian  diatomite  deposit.s.  ,  ‘'“®  ■*’ 

pounds  of  nickel  and  605,976  schist,  literally  splashed  with  the  f'cm  the  statement-  The  stock  rilled  cj-gased  by  the  bringing  in  of  small  The  Geological  Survey’s  activities  ■U“l®®Ped,  i 

pounds  of  copper  in  the  second  yellow  metal,  were  taken  from  sur-  ''’eak,  closing  at  l"-00.  Falconbrid-  gg^  other  pTomising  areas  were  somewhat  curtailed  during  the  purpos 

quarter.  The  refined  nickel  pro-  face,  with  the  bonanza  ore  opened  up  se.  Pend  Oreille  and  .Nickel  all  went  such  as  Oyen.  Skiff  and  Rlbstonc  of-  .vear  in  accordance  with  the  need  na®  stoce  t 

iu^  - .^1 _ A.  _ _ _i?  _ _  int.ri  p'roiinH  \Tlninor  r’nrnr$»-a_  ^  ''  /  .  _  .  .  ,  f_..  _ .  *.  ...  in  IlAii  of 


im-  miles  southeast  of  .Noranda  in  the  The  only  issue  to  show  a  plus  sign  c^ude  oil.  including  naptha,  per  an-  tlons  into  the  economfe  possibilities  who  discovered  the  Ash-  to  add 

lar-  Rouyn  district  is  one  of  the  richest  “l®  base-metal  section  was  Hud-  ggg,  gg  gmogut  which  falls  short  of  Canadian  sandstones,  (one  result  Lv  to^  werp*^onerating  for  Mining  which  i 
■cks  if  not  the  highest  grade  discovery  in  ®oii  Bay.  which  moved  up  over  the  ^^6  annual  requirements  of  the  of  which  was  the  discovery  that  cer-  snd^  the  discovery  he-  pects  to 

the  history  of  (  anadian  gold  mining,  three  dollar  mark  in  closing  sessions,  province  by  approximately  1,500,000  taid  deposits  of  argillaceous  lime-  market 

ep-  officials  of  Prospectors’  Airways,  barrels.  Practically  all  of  this  pro-  stone  in  Niagara  Peninsula,  Ontario,  MeSt  of^the  1  500  000  tic  demi 

)ix)-  Ltd.,  which  has  the  property  under  effect  that  Noranda  I'ould  be  listed  duction  conies  from  the  Turner  are  suitable  for  the  manufacture  of  ^  w-ent  into  — 

and  option,  have  brought  a  number  of  on  the  Dondon  Stock  Exchange,  thus  vallev.  Red  Coulee  and  Wainwright  rock  wool,  a  highly  effective  insulat-  ^  .r’finsiirv  Barli 

in  spectacular  samples  to  town.  widening  its  scope  of  interest  and  Production  from  these  fields  tog  material) ;  and  a  further  ^tudy  =;nn  non  ^hares^f  Ashley 

,240  Large  chunks  of  quartz  and  f.e“vi‘y  but  officials  declined  to  con-  be  greatly  in-  of  Canadian  diatomite  deposits.  ?  „h  .Lttahto  tor  tr^^^^ 


stone  in  Niagara  Peninsula,  Ontario,  °  ,  500,000  tic  demand. 

are  suitable  for  the  manufacture  of  ‘"O  out^t.  .Mc«t  or  ine^  i,ouu,  _ _ _ _ 

of  Canadian  diatomite  deposits.  ‘'b®  irea^  tV’tonipeg.— -Tlic  first  shipment  of  , 

The  Geological  Survey’s  activities  n.wnontion  Canadian  barley  to  tlie  United  King-  i 

were  somewhat  curtailed  during  the  1''’^  ,.*^1  linn  onfi^h ires  dom 'for  the  use  of  maltsters  left  the  . 

year  in  accordance  with  the  need  has  since  taken  “P  head  of  the  lakes  the  other  day,  ac-  i 


1.294.023  pounds  to  tlie  preceding  been  trenclied  to  date  for  250  feet,  “re  period,  and  closed  some  12  points 

quarter,  ao’d  refined  copper  output  with  high  values  found  at  all  points,  down.  The  Ashley  Gold  Mine,  a  snb- 

wms-  539,296  pounds  as  against  481,-  Both  the  quartz,  which  contains  con-  ®ldiary  of  Mining  Corporation,  has 

144  pounds.  siderable  tourmaline,  and  the  schist  oow  been  placed  on  a  productlom  ha- 

Refined  nickel  produced  up  to  carry  gold,  it  is  stated.  ®’®>  and  the  latter  company  is  offer- 

Septemher  30th.  .amounted  to  3.982,-  - -  tog  shareholders  to  subscribe  to 

939  pounds  and  copper  stood  at  3,-  I  «I-_  CL---  shares  of  Ashley. 

187,669  pounds.  LiWCe  OtlOrC  lOlinage  ror  a  feature  of  the  market  perfor- 


duc6d  from  the  Norwegian  plant  tol-  for  a  width  of  over  ten  feet  and.  a  lower  ground.  Mining  Corpora-  opportunities  for  economical  de-  for  reduction  of  expenditures  ^  ^ $..riviiirtion  to  A.  G,  Shaw,  represefttlng 

tailed  1.605.642  pounds,  ats  against  length  of  50  feet.  The  break  has  t;on  was  sold  during  almost  the  cn-  velopment.  throughout  the  Government  Service.  >>nngmg  the  Ashley  into  proa^  British  Maltsters,  Limited,  of 

1.294.023  T>ou'ads  in  tlie  preceding  been  trenched  to  date  for  250  feel,  tire  period,  and  closed  some  12  points  -  t'orty-oue  parties  were  sent  out  to  ^rnnAnJ?  London,  who  has  been  visiting  in 

quarter,  and  refined  copper  output  with  high  values  found  at  all  points,  down.  The  Ashley  Gold  Mine,  a  sub-  ■>  a  « *  npnill/in  T$An  conduct  field  investigations  as  com-  uia-inlng  600,000  ®bar^.  i  _  M’lnnipcg.  Heretofore  practically 
wms-  539,296  pounds  as  against  481,-  Both  the  quartz,  which  contains  con-  sldiary  of  Mining  Corporation,  has  lyiAII  VLVyil  I*  kill/  pared  with  fifty-six  in  the  previous  P®-*'‘®''  share®  that  Mining  *-orpora-i  |j  produced  in  Canada  lias 

I.ll  ...-.'....Sc,  _ Ki-  . _ 1! _ _ ,1  _ now  been  nlaceH  on  «  nroHnctlrm  hn.  ITlllllj  iJLill  I  I\/lJ  1  till  _  n-_-, _ _ _ .  tion  Is  offering  tO  its  OWn  sna.re-  , - 


At  the  Faiconbridge  Mines  the  3rd  First  Quarter  Increased 

quarter’s  operations  proceeded  nor-  ______ 

mally.  The  refinery  in  Norwq.y  Toronto  Bureau  The  Financial  rimea. 

whowod  a  greater  production  of  Toronto.  —  A  summary  ot  mill 

'  nickel  in  the  third  quarter  owing  to  operations  of  Lake  Shore  Mines,  for 
the  diminishing  of  its  toll  bustoes.s,  the  first  quarter  of  the  fiscal  vear 
which  gave  it  more  capacity  for  ending  September  30th  last,  showed 


Q,  rj,  —  shares  of  Ashley. 

otiore  lonnag^e  ror  a  feature  of  the  market  perfor- 

Firat  Oitart^e  InrvAaamrl  niancc  was  the  sharp  rise  in  Pros- 
rirsi  V^uaner  increasea  pg^tors  Airways  shares,  which  moved 

to  Bureau  The  Financial  rim...  "P  ^  »  blgh  Ot  1.18,  Compared  With 


MAIL  SERVICE  FOR  year.  Work  was  confined  largely  to  I  H®”-  offering  to  us  own  j  been  used  for  feed  to  the  United 

/'TIT'  1  fP  ni?  in  T  1 W  surveys  and  investigations  of  an  holders.  Kingdom,  but  as  the  result  of  the 

IlKr.A  I  nP.AK  I.AAr*  ccoaomic  character,  particular  atten-  visit  of  Mr.  Shaw,  who  was  preceded 

uiiuni  vuiiia  OMianu  ^gjgg  gg,^  ^g^,  g,gg  bffT  SUGAR  PLANT  FOE  B.  C.  by  F.  W.  fJooko  earlier  in  the  smn- 

-  _  to  petroleum  and  some  other  mine-  <  mer,  Westerii  Canada  farmers  will 

Contract  Awarded  to  Canadian  mis  that  are  at  present  being  im-  Vancouver.  ■—  The  esiahlishnmnt  now  make  special  efforts  to  grow 

Airwavs  Hv  Federal  .Postal  ported  to  meet  the  country’s  require-  of  a  beet  sugar  industry  to  the  Fra-  barley  for  maltsters’  use. 

^  r>  ^  I  .  ,1  1  lucPta-  The  Survey,  oldest  organlza-  ser  Valley,  British  Columbia,  is  being 

UeparUiicni  f Igg  Jg  government  service  of  mooted  by  British  interests,  who  pro- 

- - ;  Canada  completes  the  ninetieth  year  pose  an  investment  of  over  one-half 

OfficuU  authorization  of  air  mail  of  its  existence  this  year.  million  dollars,  in  plant  and  equip-  I 

rvice  Irom  Fort  .Mo.Murray  to  More  fhan  three  quarters  of  a  ment,  one  proviso  being  that  a  suffi-  QAllino  K*'AnAf1lAn  I 


wihiie  London,  who  has  been  visiting  in 

maining  600,000  shares.  It  is  t  winnihee.  Heretofore  prartlcaliT 


tion  Is  offering  to  its  owi 
iiolders. 


BEET  SUGAR  PLANT  FOR  B.  C. 


A  summary  ot  mill  ^ 

Lake  Shore  Mines,  for  ^  L  /x  i  ij  j  i 

ter  of  the  fiscal  year  vjrWlDy  GonSOl.  HCtu  LOSS 


Faiconbridge  matte. 


PETROL  OIL  .AND  GAS.  but  a  decrease  of  8,303  tons  ^mimr-  Toronto.  —  Granby  Consolidated!  moiilon  postal  department  from  the  I  the  fiscal  year,  according  to  the  Do-  produce  some  12,000  tons  of  sugar 

Toronto.  —  At  a  meeting  of  the  ed  with  the  corresponding  quarter  a  Smelting  and  Power  Co..  Federal  postal  department.  The  minion  Fuel  Board’s  report.  This  annually.  The  scheme  is  now  be- 

directors  of  Petrol  OH  and  Gas  Com-  year  ago.  Tons  milled  for  the  quar-  ’’opoi’ts  for  quarter  ended  Sep-  contract  has  licen  awarded  to  t  an- 1  movement  involved  a  cost  for  assist-  foro  the  Associated  Boards  of  Tra,de 

paay  here,  an  interim  dividend  of  1  ter  ending  September  30th  la.st  ‘®*^ber  30tb,  1932,  los.s  of  $155,962  iidiaii  Airways.  Limited.  The  open- 1  ance  of  $556,000.  Through  this  of  the  Fraser  Valley,  and  is  receiv- 


a  small  increase  in  tons  milled  when 
compared  with  the  previous  quarter, 
but  a  decrease  of  8,303  tons  oompar- 


of  $155,962  in  3rcl  Quaurteri 

Toronto  Bureau  The  Financial  Timea.  , 


Airways  by  Federal  .Postal 
Depeurtment 


Great  Bear  l^akc,  effective  immedi-  miliion  tons  ■of  coal  were  actually  cieut  supply  of  sugar  beets  is  giiar- 
ateiy,  has  been  received  at  the  Ed-  nioved  under  assisted  rates  during  anteed.  The  proposed  plant  would 


Toronto.  —  At  a  meeting  of  the  ed  with  the  corresponding  quarter  a 


Selling  Canadian 
Mining  Stocks 
in  New  York  State 


cent  per  share  was  declared,  payable  amounted  to  204,64.6  against  203  997  ^“®''  bax®®;  depreeiatioii,  etc.,  but .  ing  of  a  post  office  at  Great  Bear  assistance.  Canadian  coal  from  the  ing  careful  consideration. 

December  20th  to  shareholders  of  for  the  quarter  ended  June  30th  last.  «)’‘bonzed,  and  .Maritime  provinces  was  placed  in  a  - - — 

record  December  1st.  Total  recovery  stood  at  $3,032,000  or  <i®P‘®“on  of  $-83,8(8,  comparing  pro^hly  will  be  toe'H®d  at  Gamer-  position  to  compete  with  imported  rvrHFt«rn  vrnRFR  niPORTS 

_ _ _ _ _ _ _  gn  ayorago  of  $14  81  per  ton  The  loss  of  $160,684  before  deple-  on  Bav.  Mail  tor  the  first  flight  to  coals  at  points  as  far  west  as  Brock-  INIRL.ASED  RUBBER  1111  ORIS. 

C.ANADIAN  CR.4TES  FOR  B.  W.  I.  average  treatment  wa.^  2.22,5’  tons  P®*'  I®®®  after  depiction  of  Great  Boar  lake  will  leave  F,dmon-  viile  in  Ontario,  and  western  Cana-  rnhh«,.  in  Snn 


C  ANADIAN  CR.ATES  FOR  B.  W.  I-  ®’V©i*dgo  "W&i  t-Oiis  I  »o*7o  1/1*7  *  J V.  J'  i  I  4  V  I  (»AAt  *4  ’  A.  *  1  -1  i  iniuoFifi  oi 

Saint  John.  —  orange  crates  made  daily.  $272,107  in  the  preceding  quarter,  ton  November  290i.  it  is  cxpecUrt.  dian  coals  obtained  almost  complete  ®‘ 

-in  Canada  are  beginutog  to  find  a  In  the  previous  quarter,  the  last  September  quarter  of  previous  whita  it  will  he  p  ac^  aboard  the  control  of  the  market  to  Winnipeg. 

I  market  in  the  "West  Indies.  A  ship-  quarter  of  the  fiscal  year  and  the  reported  profit  of  machines  at  Jort  McMurray  ou  De-  -  .^and  3  438  177 

I  ment  of  10,000  crates,  turned  out  to  clean-up  period  at  the  mine,  total  |52,18..  after  expenses  but  before  oembor  1st.  Postal  officials  «xpect  SLSCOF.  PATS  3RD  DIV  IDEND.  ago  'There  w 

■the  factory  of  the  Wilson  Box  and  recovery  was  $3;319,000  or  an  average  nire-jtors  of  Siscoe  Gold  Mines,  from  the  Unit 


in  Canada  are  beginning  to  find  a  In  the  previous  quarter,  the  last 
market  in  the  West  Indies.  A  ship-  quarter  of  the  fiscal  year  and  the 


1  Lumber  Ca.,  at  Saint  John,  and  for-  of  $15.63  per  ton.  from  a  daily  treat 
‘  ■warded  to  Kingston,  Jamaica,  the  ment  of  about  2,240  tons.  In  the  cor 


For  ntoe  months  ended  Septem¬ 
ber  30th,  1932,  loss  was  $406,026  tic- 


Imports  of  Taw  rubber  to  Sep¬ 
tember  totalled  6.204.016  pounds, 
compared  with  2,173.019  in  August 
and  3,438,177  in  September  a  year 
ago.  There  were  6,125,616  pounds 
from  the  United  States  viiJued  at" 


other  day,  represents  the  third  such  responding  period  a  year  ago  tons  depletion  ^  blle  net  loss  after  |  at  Fort  McMurray  two  plan^  may ,  j  _ 


a,n  in  nils  tho  fiiMit  mail  unrt  I  rMsuuu  ciuiu  luiiico.  iruiii  uic  uniwsa  ..uucu  o,. 

Uial  with  an  accumulation  of  mail!  have  declared  a  dividend  of  3  $320  895  and  T8  100  from  the  SL-aits  | 


cents  per  share,  payable  on  Decern- 1  Settlements  at  $4,430. 


hareholdcrs  of  record 
This  is  the  third  de- 


'used^  for  this  purpose. 


from  treatment  of  2,316  tons  daUy!  ^Preclatlon,  depletion  and  tederali  the  service  is  expected  to  ’’'vorage  ^ 

•  '  I  bisAM.  I  52  trips  during  the  year.  I  uunug  mo  penou. 


cord  The  total  imiports  of  raw  rubber 
de-  and  rubber  goods  were  valued  at! 

aud  $435,070,  $402,793  coming  from  the! 

paid  U-uited  State.s!  and  $22,016  from  the! 

United  Kingdom.  * 


If  you  have  qualified  fer  mining 
stock  diatribution  In  New  York  or 
other  states,  this  specialised  secu¬ 
rity  sales  organisation  with  New 
York  City  headquarters,  can  extend 
valuable  assistance  in  furthering 
prompt  unequalled  public  distribu¬ 
tion  of  securities  under  new  or 
refinancing  programs.  Strict  com¬ 
mission  arrangement  governs  client 
relationship.  We  cuii  likewise  servo 
Canadian  industrial  compiuties.  All 
replies  held  inviolably  confiden¬ 
tial.  Address  .  our  Advertising 
Agents,  S.  D.  M.,  Frank  Kiernan  A 
Company,  41  Maiden  Lane,  New 
York  City.  New  York. 


/  X 


NEWS  OF  BANKING  AND  INSURANCE 


10  /'Uirr  upon  you  too  strongly  or  impresaivc-  indrhtodnpaa.  At  rrrtain  timos  tliovp  1 

’y  fonvictinn  (hat  T  have  always  is  miiPh  to  bp  said  for  this  mothnd  j 
^  had  (hat  the  most  sacred  thin^  in  a  and  our  own  company  lias  dpliher-  i 

ll  A^TAD  lAI  I  Id?  assurance  company  is  its  rescr-  ately  provided  a  plan  sO  '  (hat  our  | 

1  III  IjllU  policyholders  who  are  financially 

__  _  mmmmmw  m,.  hpttcr  Of  for  worsp.  thp  cont-  embarrasspd  and  whose  policies  ai-e 

CI|D  A  jy/’l?  If  III  I  D  Psnifts  have  granted  the  loaning  heavily  encumhered  may  make  a 

nijlil/  privilege  under  level  premium  poli-  fresh  start  with  unencumbered  poli¬ 
cies.  This  privilege  has  been  of  in-  cie.s.  The  fear  is  that  these  policy- 

/N  _ I  «.  estimable  value  to  the  assured  dur-  holders  having  formed  a  bad  habit 

nialACO  vs6n6rel  IVtenager  I^Oinn  ing  the  past  few  years,  but  a  habit  and  becoming  satisfied  with  paying 
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ANCE  ^IBANK  DEBITS  IN  ' 

A,  M,.,J  LOWER  VOLUME  iP 
I  FOR  SEPTEMBER’  ;i 


;-4  r'  <*' 


Out  Relative  Unimportance 
cf  Investment  Values 

IS  TESTING  PERIOD 


formed  of  necessity  may  become  a  few  premiums  will  allow  their  as- 
chronlc  and  I  am  afraid  that  policy-  surance  to  he  kept  in  force  u.nder  the 
holders  who  have  gotten  into  this  automatic  loan  feature,  hoping  at 
habit  may  continue  even  when  they  some  later  date  they  may  he  able  to 
do  not  need  to  borrow,  and  the  field  get  a  still  newer  polic.v  bv  utilization 
representative  himself  will  ihtnk  of  the  equity  that  may  remain.  The 


But  Increases  Shown  For  Prai¬ 
rie  Provinces  and  the 
Maritimes 

YEAR  SHOWS  DECLINE  | 

Ottawa.  Bank  dcl)iis  at  clearing 
huose  centres  of  Canada  totalled.$f;.- 
Ohr.hill ,000  in  September  which,  a'ter 
seasonal  adjustment.  loiirescntod  a 


AiSURAKCE  €0fPANV 


Over 

IiiN,iiai,Hii 

of 

bosiness-in- 

lorce 

shdtering  the 
homes  of  this 
continent 


Some  Losses  Will  Not  Be  Re-  that  it  is  a  normal  feature  of  our  evil  is  a  self-perpetuating  one  and  I  * w 

covered  But  Lately  More  busmess.  am  stressing  the  point  noiv  hpcaii.se  Lfn  ^if?er"spasonal  idhistnient'  wns  TIAf  1&TI\9n  nr»AI  ItTT»  I 

Annarent  Tlnn  Reel _ Ter-  As  you  know,  policies  with  loans  I  believe  that  we  need  the  whole-  ‘  llhrllnn# 

***^  are  potential  terminations.  It  is  for  hearted  co-operation  of  the  field  and  I  ^  I  UUllI/  U  l/ILi/LlllC 

nunabons  Chief  Concern  that  reason  that  one  or  two  com-  bf  head  office  (O  the  end  thaf  onr  ^^3.o00.000.  _  ■asmrrfin  /VM  ' 

r-  1 - ..  .  panics  have  encouraged  the  redating  biminess  may  be  eondiicted  along  WAv  MATTliP  lip  I 

Confidence  In  the  ability  of  Cana-  of  old  policies  in  order  to  ellminato  constructive  and  healthy  lines."  compaicd  with  $6  •  1  P-  d  -  TT/alJ  ItIibI  lull  wf  ' 

diap  life  insurance  companies  to  _ _ _ _ _ _ |  rime  of  5.2  per  cent,  after  seasonal  av  I 

come  through  the  present  financial  - - adjustment,  the  drop  in  Montreal  DA^If||up  pni  ipy  ; 

and  economic  crisis  without  any  '#  ’IL  ^  ^  ^  1 J  .  _  _  _  being  5.7  percent.  DillllllllU  1  l/ulvl 

serious  effects  upon  their  physical  M  imlS  *  y  Of  tf  MiUSlTlCSS  saiii  in  Ontario  was  less  than  _  _  | 

condition  or  their  potentialities  for  normal  for  the  season,  a  total  of  ,  ~  ,  .  i 

future  expansion,  was  expressed  by  By  the  old  Banker.  $Plfi.f»72.nno  comparing  with  $874.-  •"  Iveepu^  Wim  fjovenunents 

D.  E.  Kilgour.  general  manager  of  - - -  '  -  178.000  in  August,  representiug  a  Internal  Financial  | 

the  North  Americaai  Life  Assurance  Some  predict  that  the  present  In-  twice  the  hotheads  very  nearly  pre-  decline  of  10.2  per  lent.  after  sea-  Program 

Co.  In  an  address  to  (he  convention  tensive  search  for  new  gold  deposits  cipitaled  serious  troiil'lc.  They  were  «onaI  adjustment  Debits  in  Toronto  -  . 

of  the  company’s  I.cader’8  Club  held  ^.j|,  ^ring  results  in  the  near  future  mo8*l.v  men  whose  experience  had  at  $602,700,000  showed  a  <1<;cl'ne  of  WILL  GOLD  RETURN  7  t 

'recently  in  Toronto.  Adinitting  that  i  *  u  been  in  Western  American  camps,  ll  'l  cent,  after  seasonal  adjust-  _ _ _  , 

losses  have  been  Incurred  in  connec-  the  eve  of  an-  ^nd  now  that  they  were  in  a  foreign  nicnt.  -  ly>tidnn  —  -Pre^^iiir^  '.rninct  .^ter- 

tion  with  investment  that,  in  some  o^her  big  gold  mining  boom.  In  the  country  were  doubiful  about  ihe  law  In  the  Prairie  Provinces  the  gain  ..gaiwi. 

instances  cannot  be  recovered,  he  Past  many  of  the  important  gold  in  a  section  whore  those  w  ho  cn-  after  seasonal  adjuslmeni  was  near-  liugmine  autumn  is  a  normal  coudi- , 

emphasized  the  fact  that  income  was  fields  have  been  located  towards  the  forced  it  were  nm  elecied,  and  w  here  1.'’  -  per  eent.  tlie  total  for  Winni-  tion,  in  view  of  seasonal  purchases  ' 

by  far  the  most  important  factor  i,n  end  of  depressions,  and  these  dis-  there  was  a  verv  fair  chance  of  nm-  Pes  showing  a  moderate  decline,  jjy  British  nuunifacturers  of  cotton 

Mhe  life  insurance  business,  and  coveries  by  their  psychological  effect  ning  up  against’ the  mounted  police.  Debits  in  British  Columbia  were  ^  The  exotan- i 

\  pointed  out  that,  despite  conditions,  on  the  world  have  helped  materially  As  a  matter  of  fai  l,  ibose  loaders  $112,116,000,  a  decline  of  13.2  per  ,  ti  r  n  •  t/  a  t  1 

Income  has  not  shown  any  serious  towards  the  restoration  of  normal  who  wore  w  orking  to  prevent  an  out-  cent,  after  the  usual  adjustment,  ation  tor  the  fall  m  the  pound,  how - 

decline.  conditions.  break  were  particularlv  impressive  while  ancouver  registered  a  decline  ever,  is  attributed  to  other  factors.: 


This  Gold  Business 


•V  .  r  /v*«  terminations.  It  is  for  hearted  co-operation  of  the  field  and 

muiaaoiu  unier  uonoern  that  reason  that  one  or  two  com-  hf  head  office  to  the  end  Dial  our 

'  '  ,  panics  have  encouraged  the  redatlng  business  may  he  conducted  along 

Confidence  In  the  ability  of  Cana-  of  old  policies  in  order  to  ellminato  constructive  and  hcalihy  lines." 
diap  life  insurance  companies  to  . 
come  through  the  present  financial 

and  economic  crisis  without  any  ^  f  J  .  _  _  _ 

serious  effects  upon  their  physical  M  fllo  \jOlQ  MJuSiJTiCSS 

condition  or  their  potentialities  for 

future  expansion,  was  expressed  by  ****  Banker. 

D.  E.  Kilgour.  general  manager  of  j 

the  North  American.  Life  Assurance  Some  predict  that  the  present  In-  twice  the  hotheads  very  nearly  pre- i 


temher  being  $43,300,000. 

Debits  in  Quebec  w  ere  $623,300,000, 
compared  with  $641,000,000.  a  de¬ 
cline  of  5.2  per  cent,  after  seasonal 
adjustment,  the  drop  in  Montreal 
being  5.7  per  cent. 

The  gain  in  Ontario  was  less  than 
normal  for  the  season.  ,i  total  of 
$016,072,000  comjiaring  with  $874,- 
178.000  in  August,  representiug  a  I 
decline  of  10.2  per  cent,  after  sea- 
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Co.  In  an  address  to  (he  convention  tensive  search  for  new  gold  deposits  cipitaled  serious  troul'le.  They  were  «onaI  adjustment  Debits  in  Toronlo 
of  the  company’s  I^cader’s  Club  held  ^.jn  pfing  results  in  the  near  future  ^^cn  whose  experience  had  "i*  $602,700,000  showed  a  decline  of 


recently  in  Toronto.  Admitting  that 


been  in  Western  .^merican  camps,  I  11-4  per  cont.  after  seasonal  adjust- 
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Doles  for  Dollars 


Editorial  from  The  Buaineaa  Week. 


decline.  conditions.  break  were  parlicularly  impressive 

"Much  has  been  said  about  the  These  discoveries  have  also  been  in  stressing  the,  danger  of  trying  of  11.4  per  cent  |  the  chief  of  which  is  held  to  be  a.  Consider  the  plight  of  the  niiem-|  spend  all  their  profits  on  red  Ink 

financial  position  of  our  life  assur-  followed  by  other  and  not  so  plca.s-  conclusions  w  ith  that  hod.v-  Compared  Hith  Last  Tear.  deliberate  act  of  British  monetary  j  tJmav  make  loss !  Tliese  old  dollars  should  have  been 

ance  companies  and  hanks  during  ms  effects.  The  California  gold  ^  V  v  -w  Bank  debits  of  $2.05, .fijn.OOO  Jfust  policy.  With  credits  at  the  dispo-|  aoiiar.  ma.  maht  retired  on  a  pension  before  they  pe- 

the  past  two  years”,  said  Mr.  Kil-  boom  in  the  fifties  is  credited  witli  a  In  gathering  itifnimation  the  com-  month  compared  wtih  $2.450.545.- ,  sal  of  the  Bank  of  England  set  uP|human  appeal  liecaiise  dollars  Unified  into  ob.soleie  equipment,  plant 
gour.  "It  may  be  admitted  very  considerable  share  in  producing  the  panics  had  Ihe  advantage,  as  they-  000  in  September  la.:.d  year  show- |  last  spring  then  mounting  to  i;  175.- .  cannibalistic  and  can  li\c  on  them- !  facilities,  and  distributive  machinerv 

frankly  that  there  has  perhaps  never  American  Civil  War  by  suddenly  were  kept  well  posted  a.s  to  what  «!  a  decline  of  14.1  per  cent.  The  j  OOO.OOO.  the  Bank  of  England  has  selves  a  long  while.  But  it  Is  quite  '  v-^iph  is  eating  their  employers  out 

been  a  period  -when  our  companies  shifting  the  balance  of  political  was  going  on  by  their  detectives,  two  Prairie  Provinces  made  the  he.st  |  .stooil  aside  and  apparently  allowed  I  as  important  in  the  present  situation  :  of  hoii.se  and  home.  Throughout 

have  been  put  to  such  a  test.  In  power  in  the  United  States;  and  the  of  whom  were’actiially  members  of  showing  in  this  comparison,  the  the  pound  (o  seek  its  natural  level,  as  that  of  unemployed  labor  and  industry  there  is  opportunity  and 
some  classes  of  securities,  losses  Rand  gold  fields  were  one  of  the  the  executive  committee  of  the  union,  gain  being  1.2  per  cent.  Debits  in  other  fact.or.s  have  been  the  re.sidue  j  looms  as  large  in  the  tirolilcm  of '  pppfj  ,o  p„(  newr  dollars  —  the  big 

have  occurred  which  the  companies  immediate  causes  of  the  South  Afri-  It  was  not  all  one-sided,  however,  as  Winnipeg  were  $264,560,000  compar-  of  the  Conversion  Loan  that  had  to!  business  recovery.  D  is  only  the  i  fat  dollars  of  1032  to  work  doing 

cannot  expect  to  recover.  F'or  the  can.  war.  the  union  had  its  ow  n  intelligence  ed  with  $254,500,000,  a  gain  of  4  ,be  redeemed  and  which  was  held  in  |  other  side  of  the  shield.  ^nan-size  jobs  and  earning  their 

most  part,  however,  losses  have  been  the  fields  themselves  there  have  department,  run  apparcnlly  by  an  per  cent.  The  decline  in  the  Mari-  part  outside  the  country,  thus  ere- 1  The  number  of  dollars  at  work  in  j  hoard  turning  out  products  at  lower 

more  apparent  than  real.  At  certain  frequently  been  serious  disturbaiDces.  inner  circle  of  the  committee,  aud  time  Provinces  was  14.0  per  cent...  ating  demand  lor  other  currencies  |  this  country  today,  those  with  reg-jpop|_  improving  processes,  develop 

times  market  values,  or  rather  mar-  Practically  every  large  mining  cen-  into  this  coterie  the  dctecDves  were  while  Quebec  and  Cntario  registered  against  the  pound.  Ihirlhermore  i  ular  jobs  in  a  hank  loan  or  invest-  ing  new  products,  e.xpandtng  and  re 

ket  prices,  are  a  better  index  of  in-  fre  has  had  its  strike  or  strikes,  not  able  to  penetrate.  This  inner  decreases  of  30.4  and  5.8  per  cejif.  Britain  has  to  provide  for  a.  war  |  ment,  are  about  $15  billions  less  than  j„venating  sales  and  advertising 

trinsic  worth  than,  book  value,  but  These  strikes  are  like  wars,  and  the  circle  was  willing  to  pay  well  for  in-  respecUvely.  The  decline  in  British  debt  payment  of  $95.o00,000  to  the  |  in  1920.  We  call  that  deflation.  On  I  pff,„  f.  why  pay  doles  to  idle  dollars 
at  times  prices  are  lamentably  astray  causes  are  quite  as  different  formation,  and,  as  a  result,  there  Columbia  was  only  5.6  per  cent.  United  States  Government  on  r>e-jthe  average,  $1.500  means  one  man  i  any  more  th.an  to  Idle  men  when 
at  the  highs  and  the  lows,  and  it  can  from  the  ostensible  in  the  one  case  were  leakages  from  time  to  time.  Debits  to  individual  ccniber  15tli,  involving  an  exchange !  working  one  year,  and  there  arc  Id  there  is  work  in  the  world  to  he 

K.A  xia  FKa  TA  _ i-s-t.  _ a  ai.  _  _ _ _ _  .Acrounts  __  /of  frt-HQx’a  Invrtlc!^  I  TTi  11 1  inn.  mr»n  U’orkine^  ihun  in 


the  chief  ol  which  is  held  to  he  a.  Consider  the  plight  of  the  uiiem-!  spend  all  their  profits  on  red  Ink 

Sev^’  wah  credDs*^'^  thT"d?s^T^^  It  may  make  less  I  Tliese  old  dollars  should  have  been 

policy.  With  credits  at  the  nispo-i  retired  on  a  iionsion  before  they  pe- 

sal  of  the  Bank  of  Engkuirt  set  up,  human  appeal  because  dollars  a'C  Lrifiod  into  ob.solrie  equipment,  plant 
last  spring  then  mounting  to  i;  1 1 5.- .  t  annibali.stlc  and  can  litc  on  them- !  faeilities  and  distributive  machinerv 

nno  one  ITnrrliina  l,asla«1..oo  o  lr.no.  n-l.llo  if  to  nnitnl  . 


at  the  highs  and  the  lows,  and  it  can  from  the  ostensible  in  the  one  case  were  leakages  from  time  to  time, 

(confidently  be  said  that  they  have  not  In  the  other.  It  would  never  do  which  bothered  the  mine  managers 

been  a  fair  index  of  real  values  dur-  for  the  world  at  large  to  know > ex-  considerably.  In  one  case  the  in-  Maritime Prov 

ing  the  past  two  years.  actly  why  two  nations  begin  to  snarl  formant  was  believed  to  be  one  of  Halifax . 

The  life  blood  of  an  Assurance  at  each  other,  nor  would  the  com-  the  guards.  There  was  no  actual 

Company  Is  its  premium  and  interest  munity  stand  for  a  strike  in  a  mine  proof,  but  when  he  was  moved  to  " 

income.  While  income  is  maintained,  R  the  real  underlying  cause  was  another  part  of  the  property  where  Toui . 

we  may  watch  with  comparative  un-  fully  realized  at  the  time.  he  could  learn  nothing,  the  leak  Quebec- 

concern  the  fluctuations  of  the  stock  The  writer  has  experienced  two  stopped.  When  the  strike  was  finally  Montreal . 

I  exchange,  and  yet  it  must  be  admit-  strikes,  not  as  a  participant,  but  as  settled,  there  was  a  very  curious  pri-  j, — 

ted  that  the  extent  to  which  these  one  of  those  whose  business  suffer-  vate  arrangement  between  the  repre-  bnerorooke . . 

fluctuations  are  due  to  the  impair-  ed.  One  was  ostensibly  due  to  a  dis-  sentative  of  the  mines  and  one  of  Tout . . 

ment  of  interest  income  is  of  vital  pute  over  wages;  the  other  over  the  the  labor  leaders,  the  one  who  was  Ontario - 

importance  to  us  all.  dismissal  of  three  men  for  trying  to  always  counselling  peace.  He  had  Brantford..,. 

"Interest  incomes  have  generally  form  a  union  in  a  plant  affiliated  political  ambitions,  and  was  anxious  Chatham  ... 

decreased  very  substantially  during  with  one  of  the  mines.  The  plant  and  to  sen  M.  P.  after  his  name.  The  Hamj^'n*™ 

rhe  last  year  or  two.  It  is  on  the  the  mine  were  in  different  countries,  companies’  manager  was  carefully  Kingaton.!!!! 

■whole,  cause  lor  congratulation  and  but  this  meant  little.  A  strike  was  souuded  out  by  him,  and  it  was  Kitchener  — 

a  commentary  on  the  essentially  determined  on,  and  the  dismissal  of  finally  agreed  that,  while  the  man-  ottewa ! 

;  sound  position  of  life  companies  that  the  men  was  a  mere  side  issue-  The  ager  himself  and  several  of  his  staff  Pererboroiigh! 

rherr  incomes  have  decreased  only  men  actually  working  in  the  mines  had  no  votes,  he  was  to  get  as  many  . 

from  6  to  109c.  Yet  small  as  this  js  had  very  little  to  do  with  either  of  of  his  friends  as  possible  to  vote  ToronS^.’.'.’.'.! 

it  has  an  important  bearing  on  sur-  the  strikes.  They  voted  on  one  and  right.  Windsor.'.’.*.’! 

plus  earnings  which  must  be  con-  the  majority  were  against  it,  but  the  In  one  case  the  result  was  funny, 
sidered  in  the  establishment  of  divi-  officials  of  the  Union  declared  the  One  of  the  officials  of  the  mine  had 


dend  scales. 

Expenses  Have  Increased.  outside.  and  a  most,  enthusiastic  worker  for  - -  4^367.840  4B,'6i8.722 

“The  expenses  of  life  assurance  *  »  »  *  anyone  who  wore  the.  livery  of  his  Kdmontor"'.!!’...  28.2ie.s25  38.347,2fi6 

companies  have  perhaps  gone  up  strike,  it  is  claimed,  was  particular  official  parly.  When  the  ij-^bridgo  .  22S9S99 

unavoidably  during  the  past  year  and  the  result  of  an  effort  on  the  part  of  arrangement,  was  intimated  to  him.  Mo.sioso  B.m.Ms 

8  half.  The  need  of  governments  for  the  Western  Federation  of  Miners  to  it  was  quite  a  struggle  of  principle  Prince  Albert..'.,.  i.BSfi.sis  2.0)7,296 

additional  revenue  for  the  purpose  of  coi^trol  the  fields  in  one  of  the  Cana-  between  his  loyalty  to  the  chief  who  Kegins .  ■‘o’gio’oos  ?o’7M396 

balancing  budgets  has  placed  an  ®lan  Provinces.  There  was  no  real  had  kept  him  on  during  the  strike,  wfnnipeg 2«4;.S68;950  2.S4’..509;379 

additional  burden  upon  life  com-  dispute  over  wages.  The  wage  ques-  and  his  old  political  leaning.s.  He  —  - -  — 

patties  in  the  form  of  taxes.  Increaa-  was  simply  vamped  up  as  a  consoled  himself  by  the  fac  t  that  it  Tout . . .  402.204.952  397.4is.i83 

ed  levies  have  been  placed  on  pre-  Plausible  reason.  On  that  occasion  was  the  west  where  things  were  dif-  British  rolumbiw- 

m  i  urns,  as  well  as  income  from  mort-  when  they  ferent,  and  the  political  ties  more  New  west  minster..  4.159.494  6.256.450 

gages  and  othqr  sources.  went  back  they  did  so  under  the  so-  elastic  than  in  tho  east.  “0“^' . *' 

“The  expenses  incident  to  keeping  contract  system,  really  piece  *  *  ^  *  -  - 

business  at  even  its  presesnt  level  Instead  of  by  the  day.  Under  Several  of  u.s  who  voted  as  sug-  Total .  112,145.746  132.795.231 

have  been  greater  than  they  would  “®^  system  the  men  were  able  gested,  believed  with  the  mine  man-  c^^ada  2~09'7  98o'm32!4”60.545  oso 

bo  in  normal  times,  and  as  yet  the  ro^ke  much  higher  pay,  and  the  ager  that  our  friend  the  politician  . ..7 — - — 

<  ompanies  have  not  gone  as  far  as  ml^cs  benefited  by  the  increased  out-  -would  do  less  harm  in  Ottawa  than 

other  institutions  in  materially  re-  actually  trebled  per  in  tho  camp,  and  voted  for  him  with  ~  ~  ~  ] 

during  over-head  costs.  Our  own  P®*’  <^1^®  mining  a  clear  conscience.  However,  he  BcUlk  ClcaringS 

company,  for  Instance,  has  felt  that  costs  per  ton  were  materially  re-  was  not  elected,  and  we  were  not  ° 

it  was  opportune  to  lay  the  founda-  iliiced  even  with  the  higher  rate  of  able  to  make  comparison.  '■ 

tions  for  larger  business  in  the  fu-  P*^-  It  uiay  toe,  of  course,  what  when  Bank  clearings  in  r»nadm  for  the  wwk  ending 


strike,  apparently  under  orders  from  been  a  rabid  partisan  in  the.  east,  prairie  i*ro».- 


and  a  most,  enthusiastic  worker  for 
anyone  who  wore  the.  livery  of  his 


Maritime  Fror. — 

8ept.  1932 
i 

22,612,132 

Sept.  1931 

25,791,452 

Saint  John. 

5.5R5.471 

15.139,745 

6,788,981 

18.297,950 

Total. ............. 

43.337.348 

50.878,333 

Quebec — 

Montreal, 

Quebec . . 

Sherbrooke.  ••••*• 

676.551,438 

40.903.708 

6.815.793 

837,591,815 

51.127.857 

6,674,124 

Total . 

623,270,934 

895,393,796 

Ontario- 

Plrantford .  ••• 

Chatham  r.^*^** 
Fort  William  . 

Hamilton. . . 

Kingston 

f»,585.04fi 

.10.285,813 

4,430.934 

45,358.577 

5.292.282 

7.6.42,792 

7,914,223 

9,127,509 

4,361.775 

53.334.707 

.5.130.963 

8..578.961 

London  . . .  •••••. • 

Ottawa  ... 
Peterborough , ,  ••• 

Sarnia . . 

Sudbury . . 

22.651,720 

83,840,457 

4.406.544 

11,792.485 

3,212.191 

692.712,677 

27,848,935 

116.681.900 

5,258,785 

7.882.601 

4..346.363 

703.663.641 

Windsor.  «••.•••• 

18.0.54,135 

19.982.174 

Total.. ......... -.M 

916,971,653 

974,062.537 

Pratrle  Pro,.— 
Brandon .... ...... 

Ca1g8r\'  ......... 

Ktlmontoo..  •••••• 

liethbridgp 

Medicine  Hat.  •••• 

Moose  Jaw. 

Prince  Albert .  •  •  •  • 

Regina . . 

Saskatoon . 
■yVinnipri;.. ...... 

3,064,802 
43,367,840 
28.216.525 
3,589,826 
1,731.545 
5,10.5,090 
1,666.313 
41,012.553 
9,982,008 
264, .568,950 

3.015,556 

45,618.722 

38,347,266 

4,121,530 

2,239.599 

5,622,335 

2,017,296 

31,263.105 

10,700,396 

2.54.509,379 

Tout . . . 

402.204.952 

397,41«.183 

British  rolumhla-- 
New  W’estminster., 
V'ancouver  .•••••• 

Victoria . . 

4,159.494 

89,083.895 

18,902,357 

6.256.450 

105,584,846 

21,953,935 

Total . .  . . 

112,145,746 

132,795.231 

CANADA . I 

1,097.980,6332,460.645,080 

ccniber  15tli,  involving  an  exchange !  working  one  year,  and  there  arc  10  there  is  work  in  the  world  to  be 
I  l>ena]ty  (at  to-day’s  levels)  of  309; .  |  million  leas  men  w  orking  than  in  1  done? 

As  to  Britain’s  policy  regarding  j  1929.  TVe  call  that  unemployment.  I 
stabilization  of  the  pound,  which  isjThe  two  things  arc  the  same  thing,  I 

expected  to  await  furtheir  delibera- 1  and  must  he  considered  together  I  Jg  ThB'Bonk 
lions  regarding  revision  of  war ,  and  at  the  .same  time.  To  make  job.s  |  _  •two 

Kesponsible  ? 


that  the  conversion  financing  iaj  money. 

comnleted.  a  natural  level  for  ster- 1  .Fust  now-  dollars  by  the  billion  are 


'5  ^k’r74’?24  ' ''UK  is  regarded  as  the  best  guide,  on  (he  breadline  in  every  financial  Winnipeg.  —  When  a  hank  sup- 

I  The  “Economi.st”  has  summed  up  I  renter  in  the  world,  just  as  men  by  plies  a  report  on  a  bustnes.s  man 
;4  895,393,796 !  the  most  autlicntic  opinion  from!  the  millian  are  idle  in  indiisirial  snd.  it  is  alleged,  thereby  injjnre.s 

-  statements  made  by  Neville  Chamber- 1  centers.  In  the  Federal  Reserve  his  commereial  standing,  is  such  a 

6  7.914,223  lain,  •Chancellor  of  tho  Bxoheqiier,  banks  alone  there  are  half  a  billion  hank  liable  for  diunages” 

3  9!i27,509  {^s  to  the  ultimate  stabilization  I  of  them,  called  excess  reserves,  gel-  According  to  Walter  .1.  Whidden, 

-  'sasi’to?  plans,  as  ’follows;  1.  That  Great  ting  a  free  lodging  for  the  night  and  Winnipeg  real  cstala  agent,  he  ha-s 

2  siiiinises  Britain  is  aiming  at  a  return  to  not  doing  a  lick  of  work  or  carnin.g  a  claim  against  a  Canadian  bank 

2  8!.578.9si  some  form  of  the  gold  standard, not  (heir  keep;  and  for  every  one  of  for  having  impaired  his  status  e«  a 

-  I'fseai'soo  barring  the  Tossibillly  of  a  gold-  them  there  are  ten  loafing  among  r^ilt  of  a  report  furnished  to  the 


5,25S.78.>  cum-silver  standard. 


the  ledgers  and  idling  amid  the.  add-  Northwestern 


Bank  Clearings 


ly.  It  may  toe,  of  course,  what  when  Bank  clearings  in  r»nadm  for  the  wwk  ending 

The  second  strike,  it  is  understood,  the  new  raining  field  is  in  operation,  Oct.  27th  and  compansons  with  the  correspoDding 

no  .hrxxiiwht  r.n  .hx-  - - week  last  J  ear,  follow:  _ 


ture  and  has  actually  increased  the  f  “®  second  strike,  it  is  understood,  the  new  raining  field  is  in  operation, 

number  of  its  offices,  in  the  expecta-  brought  on  toy  one  of  the  com-  a  more  sensible  method  of  dealing  > 

tion  that  the  improvement  in  busl-  Psnies  controlled  by  a  well-known  with  problems  of  this  kind  will  be  Tomnio  . 

ness  conditions  in  the  future  will  operator,  who  committed  suicide  found,  hut  so  long  as  men  are  ac- 

justify  our  present  enterprise.  Never-  ^'ben  his  market  operations  were  tuated  by  tlie  de.sire  for  gain,  differ-  saint  John . 

theless,  we  face  immediately  though  disclosed.  He  needed  a  valid  excuse  ences  of  opinion  are  bound  to  arise,  Moncton.. . 

to  some  extent  less  than  other  com-  the  and  the  great  question  will  be  ; 

panies,  reduced  premium  income,  re-  strike  provided  this  excuse.  It  was  w'hethcr  they  can  be  settled  toy  an  ouawa . . 

duced  interest  earnings  and  some-  certainly  worked  up  In  a  hurry.  appeal  to  reason.  Kingston . . . 

what  higher  expenses.  There  was  no  dispute  in  the  other  The  old  and  costly  method  of  a 

"Another  unfavorable  factor  in  our  properties,  but  the  men  were  called  strike,  w’ith  its  a,ccompaniment  of  Kitchener... . 

own  and  other  life  companies  is  the  out  in  sympathy.  They  voted  against  propaganda,  which  usually  means  Brantford . 

very  high  termination  rate.  There  'L.but  the  officials  declared  it  in  both  plain  and  fancy  lying,  and  Chatham. 


2.  That  the  eventual  return  will  Ing  machines  of  the  member  banks.  Minnc^apolis  at  the  request  of  the 

toe  at  a  figure  below  the  pircvlous  Most  of  these  dollars  are  living  on  latter.  Mr.  MTiidden  contends  in  a 
gold  parity.  handout.  The  hanks  can’t  afford  statement  of  claim  in  the  court  of 

3.  That  a  return  to  gold  Is  not  to  pay  them  mnch  toerxiuse  no  jobs  King’s  Bench  hcrxi  that  the  report 

expected  to  take  place  In  the  near  can  ’be  found  for  them  at  the  old  contained  statements  which  were 

future.  rates,  and  it  is  likely  their  dole  will  "lihel  loius..  false  and  untrue,"  and  as 

4.  'Tliat  it  is  intended  to  control  he  cut  down  some  more  shortly.  The  result  damage.^  of  $306,683  are 

fluctuation-s  in  sterling  exchange  government  is  providing  practically  asked. 

with  a  view  to  bringing  about  a  all  the  jobs  there  are.  conscripting  Mr.  M  hidden  alleges  that  In  1931 

higher  price  level  of  commodities,  them  through  successive  Treasury  he  entered  into  negotiations  ■wttto 

5.  That,  meanwhile,  every  effort  security  issues,  putting  them  to  work  certain  interests  regarding  the  fit- 

will  be  made  to  prevent  violent  flue-  in  various  ways  —  melting  the  ice  tings  for  a  block  in  Minneapolis.  A.s 
tuation.s  of  sterling.  off  frozen  assets,  working  on  tlie  a  result  of  the  report,  made  by  the 

6.  When  the  higher  eommodity  railroad.s  keeping  rust  aud  . receivers  bank,  he  contends,  the  toiislnes.s  deal 

price  level  has  been  attained,  sta-  away,  and  doing  other  desirable  odd  through.  He  now  claims  $209.- 

bility  of  commodity  prices  tn-UI  be  jobs.  But  even  so  there  i.s  such  a  general  damages,  and  $106.- 

an  objective.  surplus  that  for  every  such  jol)  of-  68.)  spcK-ial  damages.  The  case 

7 _ _ _  fer^  by  Uncle  Sam  a  dozen  apply,  which  has  nttraetod  some  attention 

VTfVillTn  Ibe  unsuccessful  applicants  are  here  is  l>eing  handled  for  Mr. 

RkhNI  H  VIr  W\  lira  compelled  to  panhandle  temporary  Whidden  by  I’hilip  Ixx'ke,  K.r.,  Hon. 
1  llLlli  vll  I  lli  If  U  Vll  sustenance  at  I3  of  Ifo  in.  the  call  E.  .1.  .Murray,  K.C.,  and  .1.  I.  Mor- 
psff  f»|  OTFnf  IITP  money  market.  kin.  K.E. 

I*AII  Ira  NIfKI  I  rail  What’s  the  matter  with  the  poor  - 

1 /lliM  11"  UllilllilliU  simoleons?  Hardly  malnutiilion  or  Failures  LesS 

_  anemia.  Every  dollar  has  gained  in  .  . .  •.  j  c»  » 

Persistency  of  Weakness  Causes  ^ ®if 5^'^-  «*"®®  ^  United  Mates 

n  J  I  Ir.  Pon.  could  do  half  again  as  much  work  in  - 

oaa  impression  in  rans  line.  Foreign  competition  is  New  York. — Tlie  American  Banker 

Grcles  hardly  a  factor  since  money's  wages  reported  only  seven  bank  suspen- 


Bank  Failures  Less 

In  The  United  States 

New  York. — Tlie  American  Banker 


IS  with  the  corresponding  Circles  hardly  a  factor  since  money’s  wages  reported  only  seven  bank  suspen- 

-  abroad  are  still  higher  than  here  and  sions  during  the  past  week,  or  half 

$.7,325,884  $80,733,125  New  Y'ork.  —  Gold  reserves  at  the  immigrants  are  coming  in  only  for  the^  total  of  last  week. 

681974)092  76)369.292  Bank  Of  FTance  rose  25.000,000  francs  a  sliort  stay.  Foreign  doll.'u's  have  h'er  tho  year  to  date,  suspensions 
to’nto’naa  bv  last  Thursday’s  Statement-  Since,  too  much  wanderlust  to  bo  hired  for  tfOal  1,209.  For  October  to  date,  the 

■712)355  “’616)219  however,  no  gold  was  received  from  long  jobs.  pace  has  slackened  down  to  only  67. 

498,878  619, p7  abroad,  the  increase  is  commonly  It  is  true  that  many  of  them  are  Failures  which  contrasts  with  a 

3’'27’si2  4’7"6’o64  ftsfribcd  to  the  release  of  gold  form-  unemployables.  They  have  become  total  of  522  in  October,  1931,  the  peak 

'468)841  ’661)909  erly  earmarked  at  the  Bank  of  lazy,  stupid,  or  sulky  a.nd  have  lost  a  month  for  that  year.  In  the  past 

494,212  _  532,722  France  on  foreign  account,  according  good  deal  of  the  initiative  and  von-  three  years,  excepting  1932.  hank 

^’720’oM  Fornand  '-Maroni  in  a.  Paris  wire-  tiiresomc  spirit  that  their  failiers  sii.-pensions  reached  their  high  point 

647)277  746)511  less  to  The  New  York  Times.  had.  Some  of  them  have  been  sleep-  in  October,  and  the  American  Banker 

2,348,739  2,002,6.56  The  fact  that  the  weakness  of  ing  too  long  in  safe,  denosit  iioxes —  said  this  reversal  of  trend  was  highly 


has  been  perhaps  no  year  in  the  his-  ®P'l®  H^®  adverse  majority,  and  I  sometimes  serious  fighting,  settles  Windsor.  .'.'.' .  1,776,432 

tory  of  life  assurance  when  tho  per-  when  it  wa.s  once  declared,  it  could  nothing,  any  more  than  does  a  war  Jia'is* 

centage  of  terminations  to  new  biisi-  not  be  called  off  without  permission  between  .nations.  Some  claim  that  Fort  wiiiiarn'.'.’.’).”.)))  43.5)346 

ness,  or  for  that  matter  to  total  husi-  H*®  h^ads  of  the  B'ederatlon  in  an  occasional  row  is  good  for  peo-  Winnipeg .  61,846,497 

ness  in  force,  has  been  so  great.  the  United  States.  pie,  by  rousing  them  out  of  a  rut,  .  4  43v’74i 

"One  of  the  most  unfortunate  During  the  strike  the  methods  of  but,  as  in  wars,  the  only  ones  who  moos« Jaw.'))))))))))  '683)678 

phases  of  our  present  business  op-  conducting  operations  on  both  sides  profit  are  those  who  sell  supplies,  so  Saakatnon  . 

erations  is  the  tendency  for  policy-  were  based  largely  on  military  pro-  in  most  mine  strikes  the  only  ones  . 

holders  to  surrender  their  assurance  cedure,  particularly  in  regard  to  ob-  who  profit  by  them  are  those  who  caigary  )))))..'.)..  6.702.687 

and  use  Ihe  equity  to  buy  new  poli-  iaining  information.  have  inside  information,  and  buy  or  i.ethbridsp  .  oo-’loS 

cies.  An  old  policy  In  a  well  estab-  1®  neither  strike  was  there  any  sell  shares  on.  ihe  stvength  of  it.  New'wTstre'ilairr.'.r.;:  4bV.74R 

lished  company  like  our  own,  paying  actual  violence,  although  oiy;e  or  "In  each  case  the  public  pays.  Vancouver .  I2,i,54,i84 

good  dividends,  even  when  it  is  bor-  *“  ' - victoria.  •  ■ 


Medicine  Bat  . 
New  Westminster 

Vancouver . 

Victoria . 


61.846,497  60.256.622 
308,712  .341,639 

4.437,741  4,528,918 

683,678  632,910 

1., 595,542  1.741.206 

.  258,88‘2  367,770 

8,297.972  3,874,762 

6.702,687  6,089,336 

372,r.>2  887,802 

227,432  238,494 

413,748  498.039 

12.1.54,184  13.862,146 


2,002,6.56  The  fact  that  the  weakness  of  ing  too  long  in  safe  deposit  tioxos — |  said  this  reversal  of  trend  was  highly 
2.i66’o6i  sterling  has  persistetL  and  that  each  hibernating  hear  dollars.  Most  of  encouraging. 

'349)116  recovery  was  followed  by  renewed  them  refuse  to  accept  wage  rediic-  ■ - - 

B70.,349  reaction,  has  created  a  had  im-  tions  or  to  take  any  permanent  jobs  YORK  ('(H'?iTY  RETAIL  TR.\T>E. 

;n9KK’fi99  pression  here.  It  has  rather  ein-  except  at  impossible  prices  a.'ifi  with  _ . _  »™.oit 

'.34i)639  phasized  the  inference  that  the  all  sorts  of  giia.ranlee.s.  The  spread-  ^merchandis-ing  and  serrtce 

England  has  not  sufficient  work  idea  at  lower  wages  doesn't  a p-  ,j,hn,cnt8  in  the  county  of 

1.741)206  means  to  exert  on  the  market  the  peal  1o  them,  though  their  keepers  inrltiriinir  Toronto  shows  a 

367,770  Strong  intervention  which  is  .neces-  preach  il  for  unemployed  labor.  They  or  aimoKt  «4r’f,  non onniTi 

sarv  to  counteract  purely  economic  h.-id  rather  take  a  government  dole 

than  regular  emplov^ent  at  some  ;  707  Ve^ll’  store,  in 

productive,  work  with  a  future.  All  j  ^  count v  -w-hiJe  3.961  sorviee 
of  them  export  unemployment  did  a  business  of  $4S.- 


887  802  raCTors  I.nai  jumc  ivjw  ihuh^imu^  irian  r«*^uiur  r-inpuiY  hi 

238)494  toward  decline  in  the  British  ex-  productive,  work  with  a  future. 
8k9'?'Ik  change.  of  them  oxpeic.t  unemployment  ii 

397’2is  If  i3  not  believed  here  that  the  ance. 


rowed  on.  provides  lower  net  cost 
than  a  new  policy  can.  The  repre¬ 
sentative  who  advises  the  surrender 
of  old  assurance  for  the  purpose  of 
taking  new,  either  In  the  same  Com¬ 
pany  or  in  another.  Is  not  acting  In 


Most  Countries  of  Europe  Have 

Reduced  Gold  Content  of  Coins 


Bank  ’elearinpi  in  (  anada  for  the  month  of  Bank  of  England  or  the  British  Blit  thcir  employers  are  also  part- 
October,  and  comparisons  with  October  of  last  Government  desired  the  fall  In  ster-  Iv  to  blame  for  this  demoralization 


Keaucea  Uold  Content  or  coins 

_ _ ^ _  '  Halifax  . 

Ottawa — As  regards  tne  Europrare  i  in  the  war  but  was  considerably  \5oncton .  2.793.408 


countries  retaining  the  gold  stand-  affected  by  the  war,  had  to  go  on  a  Sherbrooke .  '^®''®'  scf'O'm-  Diat  could  ^  fellow,  of  one  of  the  recog-  phenomenal  increase  of  63-2%  over 

policyholders  as  a  whole.  ^  j,,jted  that  all  of  paper  standard  for  a  time,  but  was  Sj*®'’®''  .  (hrmis’h  the  action  of  sne-  .u-.  1001  -rv. 


policyholders  as  a  whole. 

Old  Bnslness  Is  Best. 


Money  continues  abundant  at  I 


’  - ILF  ©Viu  LUO  ecuiio  Liuiu  uuiuou  Kitchener  . .  s.sav.is'fij  4,756,821  - - 

ne8B.  When  old  Dusiness  goes  off  the  their  coine  or  have,  in  one  way  Kingdom  took  this  atep.  Brantford... ......  3,315,987  3,986,999  at  all  probable 

books,  the  company’s  assets  are  de-  <).].  another,  had  to  cu't  do-wn  their  Thus  it  Is  evudent  that,  except  for  .  ...  lo.sss.sos  12,278,252  Money  cooitlnues  abundant  at 

pleted  by  a  relatively  large  sum,  obligations.  the  Netherlands  which  was  neutral  WtarSSr-')"))))  8)20M76  Paris  although  rates  rose  slightly 

while  when  new  business  goes  on,  the  Thus  the  Belgian  gold  franc  has  during  tho  war,  none  of  the  Conti-  Sarnu .  1.537,908  1,939.893  during  the  past  week,  owing  to  the 

net  addition  to  the  assets  for  the  t)©en  reduced  from  the  equivalent  of  nent  Europe  countries  now  on  the  sss?’!!*  pMr'sri  prospect  of  the  forthcoming  treas- 

flrst  year  at  least  are  insignificant.  j9_3  cents  to  the  equl'valent  of  2.78  gold  standard  has  attempted,  as  the  wMnnip.g. ....))))))  220)522)190  215)150)176  ury  loan  Issue.  The  department  of 

There  is  iiothing  that  builds  up  a  cents,  or  by  nearly  six-sevenths.  United  Kingdom  did,  to  put  its  Brandon .  1,879,892  the  Seine  has  issued  six-months 

company  more  than  a  healthy  and  The  belga  is  equal  to  five  of  the  post-war  currency  back  to  pi'e-war  i.- .  e’lil'ra?  ^3'iii’7M8  fiotes  at  1-7%  and  one  year  at  2  7/16. 

steady  growth  of  assets,  and  no  prac-  frajioa.  gold  content-  They  shook  off  the  7:554)860  8:i99’.2^  The  bank  return  of  October  21  pres- 


tlce  which  has  a  tendency  to  deplete 
the  company’s  assets  can  be  any- 


The  French  franc,  having  before  great  hulk  of  their  obligations  by  Prince  Albert, 
the  -war  a  gold  equivalent  of  19.3  .deflation  long  ago  and  thus  are  in  a  ci^r'y'’”)))) 


^ing  but  unfortunat^or  the  policy-  cents,  after  being  on  a  paper  basis  position  to  operate  under  the  gold  MeSfeme  Hat 
holders  as  a  -whole.  From  the  repr^  down  to  1938,  was  then  re-establish-  standard  to-diy.  N'?*’  'Weatmin 


holders  as  a  whole.  FVom  the  repr^  down' to  1928,  was  then  re-establish- 
'TOntetives  of  view,  both  sub-  ^  franc  containing  the 

jectlvely  and  objectively,  no  good  re-  equivalent  of  3.918  cents  or  only 
suits  from  encouraging,  or  silently  about  20  per  cent  of  tho  pre-war 
consenting  to,  a  substitution  of  new  value 

policies  for  old.  This  habit  of  sur-  r-  rtoB-manv  the  dlsastrmi.s  oonrse 


APPOINTMENT  AT  HAMILTON. 

J.  A.  Baxter,  formerly  accountant 
at  Guelph,  Out.,  has  been  appointed 


New  Weatminatcr.. 

Vancouver . 

L#thbridgp . 

Victoria . . 


1932 

1931 

$3.50,168.963 

$438,260,992 

349,130,648 

406.641.790 

10,291,510 

12,427.830 

6,91.5.278 

9,618,474 

2,793,408 

3,244.760 

2,405,337 

3,203.674 

17,428.026 

23,476,879 

17,3,50.551 

28,038,316 

2,128,314 

8,206.539 

2,582.991 

2,904,964 

16.440,933 

21,248,889 

8,837.670 

4,756.821 

3,315,987 

8,936,999 

10,865.509 

12,278,252 

1.705,813 

2,030,217 

8,205,076 

11,481,218 

1.537,908 

1,989.893 

1,970,648 

2,668.770 

2,857,362 

2,837,274 

220,522.190 

215,150.176 

1,637,829 

1,879,892 

21,475,784 

19,423,522 

2,842,787 

8.111.788 

7,554.860 

8,199,272 

1,228.308 

1,667,053 

17,460,146 

19,291,839 

28,866,458 

27.875,487 

1,062,294 

1,280,233 

1,927,498 

3.324.250 

68,9.53,621 

64,379,318 

1,574,941 

1.887.5M 

5,760,430 

8,538,829 

ling.  The  inclinatinn  therefore  is  of  the  dollar.  Many  of  them 


3!244!760  year.  Nevertheless,  even  if  the  fall 


002.600.  The  population  -was  866.- 
955. 

N.  B.  BITTER  OI  TPIT  HIGHER. 

Frcdoriclon.  —  Creamery  butter 
production  in  New  Brunswick  during 
September,  at  217,000  Iba  showed  the 


only  be  through  the  action  of  spo-  ntzed  actuarial  societies.  Subjects  the  output  In  September  193L  The  1 


».a2,.awi  creased  sso.uuu.omt.  1  ne  raiio  ot  goia 
*i)l87)5M  cover  to  liabilities  showed  a  small 
8)5.38)829  decline  from  77.46%  lo  77.32. 


policies  lor  01a.  1  nis  naoii  or  sur-  ruwmanv  the  disastrous  course  ’ 

rendering  life  assurance  for  the  pur-  o/TnfUtl^Tn^  the  post-war  ?Lra  manager  at  Hamilton, 

pose  of  taking  out  new  assurance  in  of  all  Ger-  _ _ 

effect  reduces  the  coverage  to  a  term  n-ntoTuni  ohiiiration,  in  iri‘>i  '  '  . 

...„ra.oe  b.,1..  Tb.  v.r,  "I’clri'  ““"IX  I.KAD.S  CO.II,  UtPOBl'S. 

of  a  level  premium  life  assurance  Is  be  established  containing  During  tihe  past  six  monthsCau- 

the  creation  of  reserves  to  permit  the  €<iulvalent  of  23.82  cents,  for-  ada’s  anthracite  requirements  have 
premiums.  obligations  being  payable  at  been  drawn  from  the  following 

Jt  IS  evident  t«at  habitual  re-  reichsmark  'for  one  sources:  Great  Britain  68.6  per 

placements  will  result  in  the  public  old  paper  marks.  cent.,  United  States  40.2  per  cent, 

discovering  that  >8  infinitely  Italy,  too,  has  broughl  down  her  and  Germany  1.2  per  cent.  In  the 

cheaper  to  assure  on  the  convertible  from  the  old  value  of  19.3  cents  same  period  last  year  the  importa- 
terni  plan  at  the  outset  and  thus  ^  cents,  being  a  reduction  of  tione  from  Great  Britain  were  37 
escape  the  necessary  acquisition  and  75  p^j.  cent.  J  per  cent,  and  from  the  United  States 

other  exposes  incident  to  higher  Netherlands,  which  was  not  59  per  cent, 

premium  business.  I  cannot  urge  ^ 


Riches  Take  Wings. 

Paris. — British  subjects  and 
other.s  influenced  by  the  recent 
decline  in  the  price  of  the 
pound  sterling,  were  reported 
taking  their  gold  out  of  Eng¬ 
land. 

A  half-Ion  of  British  gold  ar¬ 
rived  at  ij(‘  Bourget  airport  in 
a  four-motored  British  aero¬ 
plane.  bringing  total  arrivals 
here  in  24  hours  to  11, 000, 090 
francs  ($433,400). 


G.  W.  Life  Official  Heads 
Winnipeg  Actuaries  Club 

Winnipeg. —  At  the  annual  meet¬ 
ing  of  the  Actuaries  Club  of  Winni¬ 
peg,  C.  Sinclair,  B«A.,  F.A.S..  as¬ 
sistant  actuary  of  The  Great-West 
Fife  .Assurance  t'ompany,  was  made 
chairman  and  W.  T.  Watson,  A. .4.81., ■ 
assistant  actuary  of  The  .Mouarcih 
Life  Assurance  Company  was  elect¬ 
ed  secretiiry-trcasurer. 

There  are  seventeen  actuaries  in 
Winnipeg  qualified  for  membership 
the  requirements  being  either  aseo- 


“read  to-day*s 
financial  news  to-day**  — 

Complete  resume  of  eacb  day^i 
transactions  in  all  markets  together 
with  comments,  opinions  and  lively 
gossip. 

Read  the  "Market  Edidoi^  tuned 
at  3.40  Pa.M.  daily 

The  Evening  Telegram 


TORONTO 


CANADA, 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


HONGKONG  HAS 
OPPORTUNITIES 
IN  EXPORT  TRADE 


The  Trend  of  Trade 


THE  FINAWCtAt  TIMES,  MONTREAL.  NOVEMBER  4,  193g. 

S55  OUTLOOK  nSipAGE  RATES  I  ^ 

-  FOR  OPERATORS 
f  Trade  IN  N.B.  REDUCED 


Six  Months  ending  September,  19S2 
Totel  From  Utiited  From  United 


111  fLAllln  I  I  AAlIIj  1  Imports  for  constuaptioB 

*••*■*' *^  1  \gf1nilttiraJ  and  Vegetable  Products. 

_ _ _  i  Animals  and  Animal  Products . 

0  1  m.T  ^  ^  .  Fibres,  Textiles  and  Textile  Products . 

56V6nU  New  OutldS  For  CaIUI*  \  Wo^vi.  wood  products  and  Paper . 


dian  Products  Are  Open¬ 
ing  Up 

CONDITIONS  IN  JAPAN 


Iron  and  its  Products  .  .  .  . , , . , 

\on  Ferrous  Metals  and  their  Products  . , 
Non-Mctallic  Minerals  and  their  Products. 

t'hemirala  and  Allied  Products . . 

Miscollenrous  Commodities . . 


Total  Imports,  1092 . . 

1991 . 

1930 . 


Prom  th»  Commercial  Secretary^  Canadian 

Legation,  Tokyo.  * 

Toliyo.  —  Sinre  thft  b'^slnnlng  of  . 

SeotembOT,  a  noficmble  Improve-  A^i.uiturarinTveget'.b'lf "odicu  . . 

Ilient  In  ton#*  has  taken  place  in  Animals  and  a nirral  Product* . 

.lapajiese  business  opinion,  although  Fibres,  Tcjtiles  and  Textile  Product* . 

9  *u*v  Wood,  Wood  Products  and  Paper . 

re[KjrUs  from  the  tt  .t  of  the  Far  Jron  and  it*  Product*  . 

FiiVSt  indicate  that  the  hiatus  in  |  Non-Kcrrou*  Metals  and  their  Product*  . 

trade  evident  since  the  beerinning  i  . 

Of  the  >ear  shows  only  .slight  eigns  ;  . 

of  t'oming  to  an  enti.  Anu-nr  Ihe^ 

vest,igiary  evidence  of  its  demise  ic  |  . . . 

a  demand  in  Hongkong  for  certain:  iP3o 

•  'anadian  iirodiicts  stich  a.s  apples.! 

potatoes,  ami  siilfihale  of  ammonia  Total* ^932"^*^ 

tu  China  'foreign  rsninlries  ma.t  |  ’  1M1  ...  ".'.‘jr?"! 

ftt.iiJ  benefit  from  the  ant i-.lapa nose  |  'PSf  . . 

bo.vcott.  but  this  hejiefit  i.s  not  a|  Kxeca,  of  Import*  (it  or  Ail  Export*  ct 

sign  r*;'  recovery  so  much  aa  a  ro-  '  i9a2  . 

s'Jiit  of  divened  trade,  tlanchuri.nn  . 

orders  are  swelling.  I'lit,  tlie  demand  . 

ijs  tn  the  ma.in  keeping  the  .ra.pan-  - - - - — . —  ■  — - 

eee  mills  busy,  especially  since  ^ 

berlumry:  of  the.  suh-ro.sa  tariff  war  Ik  M  m  A  r-w 

esJfrting  between  the  fledgling  IVaOSL 

Ite  mother  country.  ^ 

OpperttinHies  In  Honeltoiie.  Cl 

A  balanced  budget  for  .It'.SS,  with  m  t 

the  revenue  and  expenditure  ap-  _ 

proTtmatelv  the.  same  as  tn  past  0,0  o  •  *  D  c 

.veara  wn.s  Introduted  In  the  Hong-  oUl  IvecOVCry  rromiSCS  tO  DC  3 

Council  on  Sep-  ^^35  Expanded  in  Octobi 

tern  her  Ci.  It  w-a,a  crrmprenhensive  ^ 

to  a  degree,  and  supported  by  exten-  PricCS  Reacted  ( 

slve  memorajida  tabled  by  the  Colo-  i  _ _ 

Director  of  j  np,x.  York.  -  Business  developments  i  outh 
Bubllr  Works.  .\dditJonal  taxa  ion  jj]  October  continued  to  present  Iheifl  sa.' 
is  to  'be  avoided.  The  Colonial  Sec- 1  same  t.x-pe  of  irregularity  note*!  in  I  to  b( 
reta.-n-  expressed  the  opinion  that  c,pprprnber,  with  further  ‘  expansion  creai 


Kxpnrt#  fForcigrv  Produced 
alix.  1932  . : . . 

ipjn  »!7'64!8.58  8!36i!s87  situation”.  So  far  as  can  be  learned, 

- — -  -  - . .  however,  predictions  aro  that  the  cut 

. (*)  18.314.708  f«m,088.842  (1)  48,619.680  i 

1981 .  (i)  i6.989.0S7  (*)  29.491.306  (11  64.125.313  svhlch,  it  IS  said,  the  Admin- 

1930  .  '11  71.631.278  (0  42,403.175(01.33.268.143  isfratlon  had  In  mind  when  It  first 

_ _  look  under  consideration  reduction 

in  the.  stiimpa.ge  rates  affecting  the 

A  m  m  g*  season  of  1932-33. 

ZX  f%W  that  it  is  out  of  the  ques- 

M  tjon  (o  puf  loo.OOO.WO  feet  this  sea- 

F%  •  T  ■  son  because  of  existing  conditions 

RRI  /V/lfU  especially  because  of  the  difflcult.v 

i^kJU/  M  of  financing  the  undertaking,  with 

-  prices  low  and  marketing  yet  tn  a 

'cry  PromUc  to  Be  Slow  and  He,it*nl-Bu«.  “I'c”  nluri 

:ss  Expanded  in  October  in  States,  But  stocks. 

D  •  D  a  j  II  'The  Fraser  Companies,  however, 

r rices  Keacted  Generally  announce  that  they  win  cut  16,000.- 

-  (ipo  feet  this  season  adding  that  they 

Business  developments  [outlays  for  emergency  relief,  so  that  propose  to  run  their  Plaster  Rock 


Import! 

t 

Kingdom 

States 

$ 

44.775,122 

6,927.428 

16.777.888 

8,308,267 

1,110.880 

4,678.160 

81.058.674 

12,439,064 

11,024,158 

10,829.856 

1,810.927 

7,841,685 

83.456,138 

6,658,599 

25,186,612  1 

9,916.270 

1.711,285 

7,267,400 

51,283,906 

7,631.165 

85,472,267 

14,130,070 

2.219,266 

8,640,004  1 

17,882,382 

2.787.620 

12,492.791  1 

221,640,675 

48,241.229 

129,826.915 

318.221.727 

65.789,774 

196.687,082 

514,848,067 

79,774,642 

834,915,528 

Total 

To  United 

To  United 

Exports 

Kingdom 

States 

$ 

$ 

$ 

94,032,088 

48.069,677 

1,796,781 

27,217,234 

16,798.322 

7,095.082 

2.778.843 

719.251 

703,785 

64,808.873 

6.527.924 

50.789,284  : 

8.545,525 

2,910.766 

1,072.595  f 

20,827.768 

6,081,217 

8,446,384 

4.493,526 

4.52,339 

2,678,663  5 

5,747,196 

1.650,904 

2,324,232  r 

5.737.316 

1 ,748,984 

2.882.213  f 

234,182,869 

83,8.54,284 

77,789.019  1 

295.516,898 

84,918.953 

127,685.939  f 

433.451,938 

121,510,021 

193,285,998  ^ 

8,772,514 

470,287 

a 

2,917,216  a 

5.765,772 

862,127 

4,775.780  _ 

9,764,8.58 

667,796 

8.361,387  ® 

Government  Hopes  to  Stimulate 
TTmlier  Cut  In  Province  This 
Winter 

OUTLOOK  DOUBTFUL 

Maritime  Bureau  The  Financial  Timaa 
Saint  John,  N.B.  —  In  an  effort  to 


mm- 


carrying  out 


>  1  t  ‘t  v 

r 


tMv 


(a)  16.314.708  (el  41,088,842  (P  48,619.680 


Most  Acute  Phase  of 

Depression  Now  Passed 

But  Recovery  Promises  to  Be  Slow  and  Hesitant — Busi¬ 
ness  Expanded  in  October  in  States,  But 
Prices  Reacted  Generally 


If- . 

ii.'  ct 


AND  THEN 
I  CALLED  ITADAV 

said 

7fin(^!c^ao 

"Well,”  said  Mr.  Picobac,  *'I  think  I’m 
entitled  to  a  smoke.” 

As  he  settled  down  in  his  chair,  though  ' 
his  face  wore  a  quizzical  smile,  Mr.' 
Picobac  seemed  more  than  a  trifle 
weary.  He  filled  his  pipe  with  Picobac, 
his  favourite  tobacco,  and  surveyed  the 
company  with  slow  deliberation. 
"Could  anybody  oblige  a  hard-working 
man  with  a  match  V’  enquired  he.  "The 
good  woman  had  me  moving  the  piano 
afteff^upper.  This  is  the  first  smoke 
I’ve  had  tonight.  Whew!  First  we  tried 
it  at  one  end  of  the  parlor  . . .  Then 
the  other  end.  Then  opposite  the  door. 

.  .  .  Then  cat-a-corner  at  the  window. 
At  last  she  says.  'Put  it  back  where  it 
always  was,’  she  says.  'It  don’t  look 
right  anywhere  else!’— And  then,  I 

k  called  it  a  day.” 

^  •  •  • 

1^  Picobac  tobacco  is  made  from  the  pick  of  the 

burley  crop  produced  in  Canada's  famous 
"tropic  bert.’^^on  the  shore  of  Lake  Erie-— 
cool  ...mild . ..  sweet  in  your  pipe.  Try  it. 
On  sale  everywhere.  And  don't  forget,  you 
get  more  tobacco  for  your  money. 

N  _  Good  for  making  cigarettes,  too. 


rubllr  Works.  .\dditJonal  taxa  ion  jq  October  continued  to  present  Iheja  saving  in  one  period  la  very  'likely  mill  at  full  capacity  this  winter  with 
1*  to  'bp  avo'deil.  The  Colonial  .  ec-  same  t.x-pe  of  irregularity  note*!  in  to  be  more  than  offset 'by  a  large  In-  a  cut  of  lO.OOO.OOO  feet  of  logs  and 
expressed  the  opinion  that  September,  witii  further  expansion  crease  lin  expenditures  later  on.  The  also  to  reopen  the  mill  at  Frcderic- 
Hongkong  had  b^.er  thaji  he  biisines.A  activity  on  the  one  hand  other  Is  that  receipts  during  the  Ion,  on  a  part  lime  basis,  with  a  cut 


rest  of  the  •noTld  during  the  pa-^t  and  per.sistent  weakness  in  commod- 1  quarter,  despite  some  improvement,  of  6 
two  years  and  was  now  ready  "  ity  and  security  prices  on  the  other,  1  continued  tn  run  considerably  below 
take  fiBI  adya.ntaee  of  the  recovery  pff,,pg  ^f,p  Guaranty  Trust  Company  i  Treasury  estimates,  resulting  in  a  Tl 


'  6,000,000  feet 

Whole  Sftnation  Obscure. 

The  Department  of  Ijands 


*n. 

ricobdc  5 

The  Tick  of  Canada’s  'Burley  Crop—  75C< 

^rount  in  Sunny,  Southern  Ontario, 

WDOfS  TASTE  GOOD  IN  A  PIPE  ! 


The  l^eritv  which  the  Vnti- '  Th  r  '-iirrent  issue  of  'arge  deficit  and  indcating  that  the  Mines  announces  that  the  Mlramichi 

mir  Diiaranty  Surve.v,  its  monthly  fiscal  year  will  bHng  another  huge  Lumber  Company  will  cut  some  15,- 

tTo^^n^athxTrr^iTIt  soTson  ^^nanclal  con- 'excess  of  expenditures  over  revenues.  OOO  cords  of  pulpwood  and  another 

stieyl  the  <  peratJoms,  la- 1  sea.  diiions  tn  the  T  nited  States  and  ,  unless  new  sources  of  income  are  concern  2  500  000  feet  of  logs  whilst 

Puh.  found  in  the  meantime.  T  laTh  mflW  WoLd^lock^ 

anttear  to  hav«  been  relaxed  with  !  The  Financial  Outlook.  run  this  winter  the  total  output  being  1 

thr^eenU  that  importer.s  in  Hong-  ^ePdencles  has  ,  '•Obviously,  then,  in  comparison  estimated  at  3.000.00,0  laths  some 

kong  are  finding  if  impossible  to  ac- 1  with  the  very  difficult  period  that  20^000  more  than  last  season 


W4YERY.ii5iit; 


ImperUl  Tobacco  Compaair  of  Canada,  limiicd 


000  cords  of  pulpwood  and  another 
concern  2.500,000  feet  of  logs,  whilst 
the  lath  mill  at  Woodstock  will  be 
run  this  winter  the  total  output  being 


place  orders  for  the  early  season  outlook 

catch  which  tn  the  ordinary  course phasi 


neen  to  strengthen  two  generally  ac- j  with  the  very  difficult  period  that  200.000  more  than  last  season, 
ccpted  beliefs  concerning  the  econo- 1  the  country’s  financial  system  has  However  the  entire  situatio 


first,  that  the  most  experienced,  the  current  banking  sit-  by  much  doubt  in  view 


lU  I  niTTIlffP  DA  inn  Foster.  Saint  John,  for 

MAKITIME  dOAKD 

ITOP  AP  Seymour  B.  Baker.  Yarmouth;  1 

1  KUltijlo  UjL  Ur  Dickson.  Moncton;  B.  W.  Robi 
B  AlVALlUtU  VUU  V*  Rummerside.  and  H.  A.  Rice.  O 

Hopre-ssion  is  „aHon-sbows”a  vast''“impTovemenb  of  the  present  market  outlook  and  AMFRIfAN  PflRT^  Thn*"’'-''' 

monrl  antt  second,  ihat  progress  to-  With  hoarding  on  the  detmease.  a  the  future  will  have  to  disclose  what  nlTlLAlLnll  lUIllu  _ 

Ot-nadian  sulTvbate  of  ammonia  bcsi-  continuation  of  the  process  of  linui-  't  has  in  view  in  the  lumbering  in-  _ _  • 

which  met  with  a  verv  ready  re-  Survey  continues.  dating  frozen  assets,  fewer  bank  dustry  in  these  provinces.  With  the  n^nrecate*  Fafrt  That  50*^  R  P  APPI  FOR 

cention  since  its  Introduction  to  the  tt  ts  almost  universally  assumed  suspensions  and  growing  confidence  British  market  overstocked,  exchange  *-i  ^  i-  »-  .  c-  -ru  u  L*  At  LLLiO  rUl% 

South  ChtaV  tirade  ^15'  this  rear,  that  the  industrial a.nd  financial  pros-  in  the  country’s  banks,  and  a  unfavorable  and  other  factors  it  is  Canadian  Exports  Go  Through  VTHtmniv 

has  had  a  riight  set-back  in  South  of  last  summer  has  been  strengthening  of  reserve  balances  bv  *inne  too  bright  at  present  and  what  U.  S.  I |mIT|«  ll  IflNLlinn 

China  ports  owing  to  the  b€a5T  local  definitely  overcome  and  that  the  gen-  '.nember  hanks^  the  financial  outlook  stimulus  the  decrease  in  the  stum-  UlllILl/  AlllUllUll 

taxation  amounting  to  about  .She  ffndency  will  continue  to  be  fn  this  country,  barring  unexpected  page  rates  may  bring  will  have  to  be  SEEK  LAND  EOUITIES  - 

Hongkong  ciirroncv  ner  sack  toward  improvement.  At  the  same  adverse  credit  developments  abroad,  seen.  _ ^  PreferenM  Ewneeted  to  Mali 

RrSpefts  for  the  Jle  of  Canadian  perhaps  less  dtsposi-  exception^ ly  promising.  Of  course.  Word  of  the  abrogaHon  by  Gr^t  Maritime  Bureau  Th.  Financial  Time.  Coa.rPr^il2 

potato^which  was  so  successfully  ^^an  a^  month  ago  to  believe  the  financial  readjustment  process  Is  Britain  of  her  commercial  treaty  with  galnt  John.— At  the  annual  meet-  Provuice  Pn^pal 

inaugurated  lost  year,  owing  to  the  f  nitrides  toward  trade  re-  far  from  c^pleted;  and  in  some  Russia  has  been  receipd  with  satis-  of  the  Maritime  Board  of  Trade.  Source  of  Supply 

An,tl-Japane.se  Bovcott,  are  very  ^iBhe^  mado  ,n  the  immediate  sectiras  of  the  county  the  situation  faction  and  whilst  no  benefit  Is  seen  ^  Charlottetown.  P.  B.I..  the  „  „  - — - 

'  favorable  amd  considerable  qiranti-  will  s  not  quite  -m  favorable,  particularly  [or  the  immediate  present  because  of  retiring  president,  S.  A.  MacDonald,  Vancouver  Bureau  The  Financial  Timea, 

'  ties  have  been  disposed  of  a.t  fair  V,®  ^  h  difficult  period,  with  xvide-  In  rural  and  agricultural  communi-  he  value  of  the  pound  operators  in  his  address,  stated  that  there  Is  Vancouver..—  British  Columbl 
'  Tvrlcee  Of  paxtimilaT  interest  in  j  nemployment  and  distress,  «es,  Notwithstanding  this,  a  re-  these  parts  see  a,  faint  glimmer  of  general  feeling  that  the  worst  of  fruit  growers  -will  share  extensive! 

t  ,  linn  '\Vltn  nritn  .rvFiT’Qfo  on/l  Triotf  r\f  fViA  V»nT»lrino<  0fm/94ii*>A  net  e%  lifFnf  m  tno  cifiiafirkn  Tf  Iq  T4nlnf^/1  ...  .....  ....  s _  j _ ^ _ a  _ i _ o _  .xi. 


A.  Ij.  Foster,  Saint  John,  for  New  United  Kingdom  .this  market  may 
Brunswick;  executive  committee,  G.  well  become  the  chief  outlet  and  be 
E.  Barbour,  Saint  John,  chairman;  fully  as  profitable  as  the  prairie 
Seymour  B.  Baker.  Yarmouth;  R.  P.  trade. 

Dickson.  Moncton;  B.  W.  Robinson,  ‘‘British  Columbia’s  estimated  ap- 
Rummerside,  and  H.  A.  Rice.  Canso;  pie  crop  this  year  is  slightly  more 


SEEK  LAND  EQUITIES 

Maritime  Bureau  The  Financial  Times 

Saint  John. — At  the  annual  meet¬ 
ing:  of  the  Maritime  Board  of  Trade, 


cons  Hit*- FiLUItJ  qiia-ini-  4  ...  .  .  i  \  . - ,7  V  — - at.  i  *  at.  .»  a  z  yitisiucul,  o.  a, 

disposed  of  a.t  fair  ,,®  ^ difficult  period,  with  xvide-  In  rural  and  agricultural  communi-  he  value  of  the  pound,  operators  tn  his  address,  stated  that  there  Is 
axtimilaT  interest  in  distress,  ties.  Notwithstanding  this,  a  re-  these  parts  see  a,  faint  glimmer  of  general  feeling  that  the  worst  of 


Dickson.  Moncton;  B.  W.  Robinson,  ‘‘British  Columbia’s  estimated  ap- 
Rummerside,  and  H.  A.  Rice.  Canso;  pie  crop  this  year  is  slightly  more 
secretary,  F.  McL.  Sclanders,  Saint  than  4,000,000  boxes  and  may  reach 
John.  4.500,000  boxes.  As  the  domestic. 

-  market  absorbs  about  one  half,  the 

BP  ADDTCC  liflD  export  does  not  exceed  2,- 

,  I,.  Ml  r  LIjij  1*1111  250,000  boxes  in  a  bumper  crop  year. 

This  means  that  additional  planting 
ITMITli  B  varieties  that  are  in  demand  can 

Ulillljl/  a11iu1/U1i1  safely  undertaken  If  the  prefer¬ 
ence  continues,  and  we  have  every 
_  ,  ~  ,  expectation  that  it  ■will.” 

Preference  Expected  to  Make  - - - 

Coast  Province  Principal  Reductions  Reported  In 
Sooroo^ply  Canadiiui  Coal  Output 

Vancouver  Bureau  The  Financial  Times.  — 

Vancouver.* —  British  Columbia  Ottawa — Canadian  mines  produced 


Vancouver.* —  British  Columbia  Ottawa — Canadian  mines  produced 

fruit  growers  •will  share  extensively  914,467  tons  o’f  coal  In  September,  a 


Snadalsthe  fact  thalt  with  the  nd-  structnre  as  a  light  in  the  situation.  It  is  pointed  the  depression  is  behind  us  and  that  In  imports  of  boxed  apples  by  the  28.9  per  cent  decline  from  the  fi’-e 

+>,77,T^T,1..  =.noc.r,T,  offeyrte  flpp  as^^ncies  extended  to  the  utmost  to  whole  finds  strong  support  for  the  out  that,  for  the  present,  the  Man-  „  snirit  of  reasonable  ontimism  is  Unltjed  Kingdom  amounting  to  3,-  .  7 

^g  mSfe  a?  f^f®'  '.^e  demands  upon  them,  is  opinion  that  any  failure  of  the  re-  time  market  for  lumber  will  not  be  ^henS.  he^^ratd,  a  76o!o1^  boxfs  annuX  af a  result  month  of  1 

Pies  on  the  market  at  compeUtive  ^f;®"  T  general  business  to  affected  and  that,  even  with  Rtissia  g^ner  attitude  on  t  he  part  of  busi-  of  the  new  preferences,  according  to  386.174  tons.  Bituminous  coal  out 

■frying  to  aarange  for  Among  the  favorable  business  establish  a  definite  groundwork  for  out  of  the  picture,  the  competition  whilst  this  vear  a  great  representatives  of  the  industry.  put  in  September  totalled  600.731 

{vnve,r4  at  HOTakong  and  Shanghai  ^^e  last  few  weeks,  the  revival  must  find  other  explanations  of  other  European  lumber  countries  ^j,eat  vield  has  done'much  to  (re-  Before  the  new  preferences  took  tons,  sub-bituminous  coal  42,66' 

_ _ _ j  most  impressive  were  a  email  but  than  an  inability  of  our  hanking  s5's-  would  still  be  strong  but  as  things  rninmhia  -a-as  K,hin-  tons  and  iiVnito  r-oai  971  na6  +ono 


‘Thes  is,  he  stated,  a  760.000  boxis  annually,  a^a  result  for  the  month  of  1. 


ness  men.  whilst  this  year  a  great  representatives  of  the  industry, 


representatives  of  the  industry.  put  in  September  totalled  600,737 

Before  the  new  preferences  took  tons,  sub-bituminous  coal  42,664 
effect,  British  Columbia  was  ship-  tons  and  lignite  coal  271,066  tons. 


to  po(^  t  ,.acoUi-n^  in  an  Increase  in  industrial  em-  tern  as  a  whole  to  finance  a  sound  are  today  with  the  pound  low,  Cana- 

v!i  "T,,*  4  ivoii  5ni,ia!.-o  ploymetit.  some  Improvement  in  re-  expansion  of  industry  and  trade.  dian  lumber  operators  believe  it  is 

appr^a  le  ^t  in  nmu  auiagc.  trade,  substantial  gains  in  steel  Prohlems  of  Readiiistment.  impossible  to  meet  prices  in  the  Brit- 


were  a  email  but  than  an  inability  of  our  hanking  sys-  would  still  be  strong  but  as  things  store  confidence  effect,  British  Columbia  ' 

in  industrial  em-  tern  as  a  whole  to  finance  a  sound  are  today  with  the  pound  low,  Cana-  jt  astonishing,  he  said,  that  ping  about  500,000  boxes 


Alberta’s  production  during  the 


The  Canadian  motor  iraiie  .....  production,  fur- 1  .-t,:"’ 

may  he  .benefitted  in  the  near  f  inoreases  in  textile  output.  a  L  .  ' 

ture  >>7  the  fact  that  a  local  firm  ^^^ong  upward  trend  in  the  produc-  ^7®.*"®'!'^ 


dian  lumber  operators  believe  it  is  .,yj,j]gf  Canadian  port  facilities  have  United  Kingdom,  the  balance  of  the  month  amounted  to  418,778  tons  or 
impossible  to  meet  prices  tu  the  Brit-  lying  idle,  those  of  the  United  exports  from  the  Pacific  Northwest  1.1  per  cent,  below  the  September, 


Problems  of  Readjustment.  impossible  to  meet  prices  m  the  Bnt-  lying  idle,  those  of  the  United  exports  from  the 

“The  misgivings  on  the  part  of  market.  However,  it  is  consider-  states  have  been  used  to  nearly  dou-  originating  in  the 
isines.s  men  that  have  been  reflect-  j**  **u®*®^  hie  the  extent.  it  is  pleasing  to  Yakima  valleys  i 


9  Wenatchee  and  1931,  total  of  425,541  tons.  Nova 
in  the  state  of  Scotia  mines  produced  304,536  tons. 


up  wixn  me  *„oio.i.ai  trade,  an.i  further  improvement  in  '  “  ■ ua- 

fiee  bai-e  been  advised  that  the  gov-,,,  situation  On  the  other  f"®  impediments  that 

emment  is  satisfied  that  the  cars  ,;,i„  lie  in  the  path  of  economic  recovery. 


emment  is  satisfied  that  the  cars  ,j  ,,  ,u  picture  has  been  the  re-  economic  recovery, 

manufactured  in  Canada  by  Can-  iHtionary  tendenev  "rpS  which  Of  <hese  obstacles,  perhaps  the 
adian  labor  and  as  far  as  possible  has  been  particulariv  marked  in  farm  important  Is  the  network  of 

from  British  materials.  5vould  com-  ppodiicts  and  has  carried  grain  quo-  ’''woe  barriers  that  has  come  into 
ply  with  the  requirement  that  the  (jiLQpg,  to  the  lowest  levels  on  rec-  ®'‘‘®^®°®® 

cars  must  be  "of  British  manufac-  There  has  also  been  -i  con-  ocononiic  nationali.s'm  that  has  swept 

tore.-'  timiation  of  severe^  curlailuient  ®'-®'-Jh®  *he  beginning  .jf 


existence  as  a  result  of  the  wave  of 
economic  nationali.s'm  that  has  swept 
[over  the  world  since  the  beginning  of 


COPPER  PRODUCERS 
PUN  WORLD-DRIVE 


The  trade  1n 


shows  signs  of  a  slight  rex-ival  afier 
a,  peirlod  of  extreme  dullness  owinc 
toagiutin  ihe  market.  prc*suniahl.i 
due  to  overstock. 

If.  is  Interesting  to  note.  lor*,  that 
Canadian  cottonwood  logs  for  use  in 
the  niatoh  factories  continue  to  be 
Imrorfed. 

Outlook  for  Wheat. 

Although  China  will  not  t.hi.s  year 
.■be  in  a.  position  to  import  .an 
amcKunt  of  wheat  approacliing  Ihe 


numerous  hraimhes  of  i'ndii.slry  and  1''®/®'”'^ paralyzing  ef- 


'rade.  including  ilie  automotive  and 
construction  indu.sl ries. 

liidnstrial  Improvement, 


feet  of  the  trade  restrictions  has 
been  only  imperfectly  recognized: 
hut  as  the  movement  has  spreacl 
from  one  country  to  another,  busl- 


Empire  Units  to  Make  Bid  For  p^rt. 

Bulk  of  World  Business  Among  the  resolutions  passed  was 

Outside  U.  S.  A.  op®  which  called  for  the  function- 

_  ing  again  of  the  .Maritime  Transpor- 

Noranda.-Producers  and  fabrlca-  laD.on  Commission  which,  hcvduse  of 


pass  through  United  States  ports,  tihe  domestic  market,  and  export  of  590  tons  from  the  output  a  year  ago 
The  Maritimes.  he  went  on  to  say,  surplus  has  'seldom  been  a  profit-  of  145,079  tons.  Saskatchewan  pro- 
conlend  ttiat  when  the  St.  Taiwrencet  able  venture.”  said  a  spokesman  for  duced  45,494  tons  and  New  Bruns- 
is  closed  by  dee  the  Canadian  grain  j  the  apple  industry.  “The  placing  wick  17,069  tons  as  compared  with 
trade  can  make  the  same  use  of  of  the  British  preference  of  45  cents  the  outputs  in  September,  1931,  of 
Maritime  ports  of  the  Dominion  that,  a  box  should  change  all  this,  and  55,130  terns  and  12,399  tons,  respec- 
for  ten  years,  they  have  been  niak-  instead  of  .shipping  surpiluses  to  the  tively. 
ing  of  Vancouver  and  Prince  Ru- 


•‘Notivitlistaiuling  these  and  other  ness  men  have  gradually  come  to  ioi-s  of  onnnor  within  thn  RHtishUack  of  funds,  had  been  forced  to 
iporiant  exceptions,  the  general  realize  that  the  situation  threatens  |  arc  to  maka  a  .hid  for  m  in-  to'Jspend  operalions.  The  resolution 

irend  in  busines.s  has  been  unques-  the  very  existence  of  the  interna- |  ^nner  trado  of  “uHiorized  the  .Maritime  Board  to 

lionably  toward  higher  levels.  I'in-  tional  scale  of  business  organization  •  ,^.orld  Copper  may  now  be  pro-  '*ie  three  Maritime  Gnvern- 


ancial  condition.s.  which  are  discus.s- 1  that  has  l>een  gradually  built  up  in  fincpd'^It  a  loLw'' a^^iho  mtoas  ments  asking  that  they  resume  their 

ed  in  .some  detail  elsewhere  in  this  j, he  past.  wlS  the  Snirand  in  v^Zt  financial  support  towards  the  Com-! 

issue,  show  equally  clear  signs  of '  "The  seriousness  of  the  problem  c.iffipient  for  ihp  Tooiiirements  of  niission  as  soon  as  po.ssibic,  so  that  ■ 

ininrovemeni.  I'urilier  large  gold  j  |  ics  in  the  fact  that  such  trade  re-  fo  it-may  resume  work  on  behalf  of  the 


all  the  world  outside  the  United 


ixLn  *  «  }  I  t  >»  inipDi'ts  hCfi r  witness  tn  the  crtjw-  I  si I’ictioiis  ar©  bv  th©ir  verv  natur©  o*  *  i-»  't-  i  »*  •  _>  itra 

1..5O0.no0  tons  imported  last  year  c-onfidoncc  in  'he  ..tahiliiv  of  (he  :  oxtremel  v  difficult  to  remove  Up:  |  ^7®"'  foducers  are  j  ^ 

♦V-  orn  n  n  t  fv  r  th  n  c  ha  ...  ...  .  xAiiciiiciv  uiiiicuu  tKJ  iciin.rvT'.  A..(  ii  An  H  Pill  vrir  i  n  tr  irk  frkrmiLlalp  9  nlati  **' 


the  proppecd-s  are  ninertholess  iha  riollar.  l)oih  at  hnine  and 
the  total  emoiint  tor  the  year  will  failnre.s  have  roniainf 

be  la,rgp.T  than  ttie  five  year  aver-  paratively  low  levels,  ;,nd  I 

of  nionev  in  circulation  lia; 

To  tbe  ftTst  place,  import.s  tor  Hanks  Iiavc  ,„niinne,|  p,  . re 
the  first  o’ght  Tiirmth.s  of  the_year  ,,„.roa:*r  ihi 

have  beem  aprrox'maiely  (To.OOO  mpni.s,  inriiialing  a  scapei 
tons,  of  which  TO  per  cent.lia„s  come  portnnities  for  advantage* 
from  Aiistra.!i3..  'Ihis  was  to  be  ex-  expansion  Imi  also  a  revi 
peried.  due  t*-.  the  comparative  j„  ,,,p  f|,,,i,.e  nf  sccnriiv  p 
cheapness  of  the  Australian  prod  "Undoubted Iv,  political 


dollar,  poih  at  tioine  and  abroad.  |  like  7nosl  of  the  effects  of  the  de- 
Bank  faiinre.s  tiavc  roniaincri  at  com-  j  prossion,  these  trade  barriers  repre- 
paraiively  low  levels,  and  Ihe  amount  i  sent  an  artificial  growth  that  wdii 


endeavoring  to  formulate  a  plan.  .up 

The  high  grade  copper  producing  out  ^lat  during  the 

mines  at  their  command  are  the  >®«'-"  D’®  ' Z 


trade  and  commerce  of  these  pro¬ 
vinces.  In  this  connection  it  was 
pointed  out  that  during  the  four 
years  the  Commission  was  in  exist¬ 
ence  some  $11,000,000  was  saved,  by 


paratively  low  levels,  and  Ihe  amount  i  sent  an  artificial  growth  that  wdii  V„  once  some  $  1 4.000.000  was  saved,  ly 

of  m..ncy  in  circnlatmn  has  declined,  j  not  disappear  of  its  own  accord  but  makZ.Lto  hide's  Vorld  busiLssI  Commission,  to  Maritime  ship 


Hciiiks  liHvo  roniinnod  Mf  rrriuro  their  I  will  continue  to  work  Its  harmful  ©f- 


their  invest- I  reds  as  long  as  public  authorities 


pers  and  thal  since  Ihe  Commission 
ha.s  not  been  functioning  heavy! 


ment.s,  inriii  aling  a  scarcity  of  <ip- j  fail  to  realize  that  such  a  system  is  D®  t-^®  ®n®  ‘P®^®  arc  now  being  incurred 

p..i  tnninrs  r.,r  .advantageous  c-  eito  not  compatible  ^  conditions  Z^Hnnlton”  1?n  hi !  I’rotost  .Against,  Capitolization. 


expansion  Imt  also  a  reviling  faith  of  model  n  economic  life,' 
in  Ihe  future  nf  security  prices. 

"Undoubtedly,  political  nncevlain-  In.  •  t 


uct  because  of  her  low  rate  of  ex-  ((p.,  have  retardcii  recovery  and  re¬ 
change.  The  ■soft  white  wheat  is  pi^jeed  some  measure  of  confidenre 
also  beitteir  liked  among  Bar  Ba.st  ^-jo,  eanlion  in  both  business  and 
millers  because  of  the  ea,se  with  market  circles.  How  much  of  this 
which.  It  cam  be  milled.  -.na.v  be  justified  economically  only 

Now.  however,  that  tno  Aiislral-  the  future  can  tell.  .A  more  defin- 


Business  in  the  West 


Weekly  Heport  of  the  Canadtaa 
Credit  Men'*  Trust  Asaoclatioo. 


.vow.  riowevtsr,  ciiai  iiie  oiisioi*-  the  fiiiure  can  tell.  .A  more  riefin-  ninoinoi*  *c*:>*iji6  lo  uo  6i>*eius  ,1.0,1  i -  --  - 

■  Ian  crop  has  been  completely  sold,  ite  adverse  inCiience  IS  the  growing  tlnues  fairly  steady.  Drygoods'  >‘®^>a'^®d  production-  As  detriinen- 1  dian  Chamber  of  Commerce  at  its  an 

*  Canadian  exporters  might  hope  to  ^onxiction  among  business  men  that  boots  and  shoes  and "  clothing  lines  serves  to  merely  prolong ,  nual  meeting  at  .  .. 

obtain  some  larger  share  of  the  the  present  cost  of  government  will  moving  fairly  -well  particularly  agony,  so  to  speak.  riie  matter  of  the  T^anto 

markeit  than  they  have  up  to  the  continue  to  represent  a.  major  eco-  rubber  footwear^  Wh^sale  gr<>  Those  familiar  with  the  copper  MariU.nes  in  public  ^ranto 

present.  Unfortunately,  lltore  ap-  nomic  obstacle  until  it  is  drastically  ceries  fairlv  good  The  wret  weaS^er  °''®  ^  mines  of  International  other  provinces  ‘ 

[.pears  to  be  a  new  difficulty  in  the  -educed  and  that  no  adequate  ten-  Prevailing  LfOTeaS  rstJXdl!^  ^*®'"®‘  ®“®  mits  o 

way.  In  that  the  Reconstruction  Ki-  doncy  toward  correction  of  the  sit-  uiand  for  rubber  footw-ear  and  ®®f-®n’rise  could  accomplish  in  the  waids  of  l.OOO.O.OO  squ  ^ 

•  nance  Corporation  in  the  United  uation  has  yet  appeared.  he^ier  Hnes  of  clothing  Othfer  producing  cheap  ®®PP®r-  f’'®®®'l'“Sl.v  valuable  public  domaii 

... _ -.** -  ..c _  _ _  ' _ .  ...  ■neavier  lines  or  doming.  inner  rrv,._-  >.1111-..,=  !r.n,inHs  „r,n.  has  been  given  to  Ontario  and  Que 


regulation  of  production.  On  the!  rroiesi  .Againsi,  i.ap.uuizat.vu, 
other  hand  there  is  the  school  which  I  The  Moncton  Board  of  Trade  pre- 

favors  individual  action — w'ith  any  sented  a  resolution  protesting  against 
mine  permitted  to  work  at  full  '  the  cent ralization  in  Upper  Canada  o. 
blast.  This  group  of  the  old  school  i  various  departments  of  the  Atlantic 
favors  a  doctrine  of  survivaj  of  the  i  Region  of  the  C.  N.  R.  and  a,  resolu- 
Dttest.  I  lion  fixmi  the  Saint  John  Board  ot 

In  mining  circles  In  Canada,  the  !  Trade  expressed  the  idea  of  econoni 
feeling  appears  to  be  growMng  thai  similar  to  that  passed  by  the  Cana- 


liiik 


way.  In  that  the  Reconstruction  Ki-  doncy  toward  correction  of  the  sit-  ^and  for  rubber  footw-ear  and 

nance  Corporation  in  the  United  uation  has  yet  appeared.  heavier  lines  of  clothing  Othfer 

States  has  decided  to  continue  the  ‘l.=ome  encouragement  is  io  be  lines  of  retail  trade  only  'fair  Re- 
expCTiment  started  last  year  due  to  found  in  the  treasury  report  for  the  t^il  collections  slow.  Wholesale col- 

relief,  nad  w'l'  fsam  sel  first  quarter  of  the  current  fiscal  jections  slow.  Wholesale  collections 

China,  some  15,000,000  bushels  o’  yeai-,  which  shows  a  reduction  in  ex-  _ r-iirrent  accounts  being  in«t  fairiv 

rte.1  „n  lon„  ;erm  -roll,,  ir  ,M.  non.m.'re,.  '.f  !.4».rK,».ono  ,r™„  ,h.  rt'.  W 


amount  of  wiieat  is  sold  witihin  1h©  total  for  the  ©orrespondins:  T»f‘riod  a  Hiif^ion  h©in<^  rmriA  nn  r,\d  an,  similar  situation  prevails,  but  on  ^ mioip  nan 

next,  few  months,  It  will  probably  year  earlier.  Two  factors,  however,  ^x^-^nTifs  ^  smaller  scale,  at  Noranda  Mines.  |af^  the  Maritimes  to^a4 

fill  the  Chin^ 'requirements  for  the  tend  to  modify  the  favorable  con-  Kegina.-Wholesale  grocery  sales  |  sales  still  "rentin 
remainder  of  the  year,  fus  the  above  struetjon  that  might  be  placed  on  the  continue  fair.  Dry  goods  still  show-  Hardware  boats 
amount  converte,!  into  tons  is  a,>-  report.  One  is  that  expenditures  jng  considerable  improvement  over  olothil^  fail  ReUi 
proximately  4;)i),000  tons,  or  proper-  under  present  conditions  are  affected  in^t  voar  i-viiriv  ' /■  n  *•  , 

tionately  to  Chlna''3  demand  earlier  to  an  iinnsual  extent  by  large  items  t^kde  at' present  cfty  retoil  trade!  itfielmprove^^ 
in  the  yep.  the  amount  which  she  ot  an  exceptional  nature,  such  as  reported  quiet.  Country  retail  just!  Ualgarl.  -  Who 
wdll  require  ■‘^dving  tlie  concluding  j^jr.  Wholesalers  report  current  ac-|  lines  continue  to  si 

fmiT  months  of  the  year.  fir.st  eight  months  of  the  year,  but  counts  he.ing  naiH  fniriv  rvmmr.tiv .  _  a,i  _ 


the  favorable  con- 


the  agony,  so  to  speak.  The  matter  of  tp  equity  of  the 

uiariy  Those  familiar  with  the  copper  Maritimes  in  public  lands  granted  | 
*  ®''®  4Jodies  in  mines  of  International  other  provinces  was  up  for  discus- 1 

atner  f.;jcitel  are  aware  of  what  this  one  sion,  it  being  pointed  out  that  up- , 
y  enterprise  could  accomplish  in  the  waids  of  l.OOO.O.OO  square  mUes  of  | 

^®y  producing  cheap  copper,  exceedingl.v  valuable  public  domain  j 
inner  rphere  arc  billions  of  ipounds  of  cop-  has  been  given  to  Ontario  pd  Que-  | 

;  per  in  sight  in  the  Brood  orebody  bee  and  that  the  joint  partnps  in  1 

of  International  Nickel  and  there  these  land.5  were  the  original  pro-  ; 

nions  Vinces  of  Confederation.  New  Bruns-  1 

fairly  copper  in  the  lower  levels.  A  wick.  Nova  Scotia.  Ontario  and 

ly,  r®-  similar  situation  prevails,  but  on  a  bee.  it  was  pointed  out  theit  rights 


WHik 


counts.  - - - ! - ! - sideration  in  respect  to  these  gifts  ; 

Kegina.— Wholesale  grocery  sales  sales  still  continue  fairly  good.  1  had  been  recognized  by  different  Do- j 
continue  fair.  Dry  goods  still  show- 1  H.ardware,  boats  and  shoes  and  j  niinon  Governments  but  that  no 
ing  considerable  improvement  over  1  clothing  fair.  ReUil  trade  fair  only,  steps  had  been  taken  by  .Maritime 
last  yea.r.  Fairly  good  hardware  Collections:  Wholesale  show  very  Governments  of  an  effective  nature 
trade  at  present.  City  retail  trade ;  little  improvement:  retail  only  fair,  to  secure  those  rights.  ' 

reported  quiet.  Country  retail  just]  Calgary.  —  Wholesale  and  retail  It  was  stated  in  the  discussion  that  ! 
fair.  Wholesalers  report  current  ac-|  lines  continue  to  show  satisfactrory  the  Governments  of  Nova  Scotia  and  j 
counts  being  paid  fairly  promptly  i  volume.  All  oilier  lines  quiet.  Col-  Prince  Edward  Island  are  already  in  I 


fmiT  months  of  the  year.  firet  eight  months  of  the  year,  but  counts  being  paid  fairly  prom.ptly  1  volume.  All  oilier  lines  quiet.  Cc 

Tn  Jap^.  however,  some  hope  jn  this  case  there  seems  room  fora  with  no  reduction  on  old  outstand- !  lections  show  slight  improvement 

may  l>e  glea,ned  from  the  fact  that  considerable  amount  of  Canadian  ings.  Retail  city  collections  fair  loj  Cdiiionfon.  -  Conditions  contini 

(  a  recent  o^tract  for  ..O.OOt)  tons  of  ,A.heat  before  the  end  of  the  year,  alow;  very  slight  reductions  being  I  very  quiet  with  practically  noLliii 

1  Rmsis^n  wheat  lias  been  cancelled.  |*jw  grades,  however,  at  competi-  made  on  retail  country  accounts.  1  being  collected  on  old  accounts, 

praobcally  guaranteeing  that  the  tive  prices,  are  required  for  the  ex-  Moose  Jaw.— Wholesale  boots  and  I  Vancouver.  —  Wholesale  and  r 


a  position  to  present  their  case. 


Pdiiionton.  -  Conditions  continue  |  There  were  ninety  delegates  pres- 1 
very  quiet  with  practically  nothing  ent  representing  fifteen  boards,  and  ! 

!  RUiSisan  wneai  mas  oeen  canceiiea.  i*jw  grades,  however,  at  competi-  made  on  retail  country  accounts.  1  being  collected  on  old  accounts.  officer.^  and  executive  for  the  incom-  1 

piwbcally  guaranteei^  that  the  tive  prices,  are  required  for  the  ex-  Moose  Jaw.— Wholesale  boots  and  I  Vancouver.  —  Wholesale  and  re-  ing  year  were  elected  as  followsi— j 

.latter  •country  will  not  be  compet-  ,K>it  flour  trade.  The  latter  -will  shoes  quiet;  whole.sale  and  retail :  laii  trade  reported  fair,  with  no  ma-  N.  T.  Avard  was  elected  president! 

I  tog  laiis  year  on  the  .lapan^e  mar-  receive  a  great  impetus  from  the  hardware  fairly  good;  wholesale  and  :  teriai  change  in  conditions  over  with  the  following  vice-presidents;  |, 

j  ket,  .Ta^.  too.  has  'bought  m.jsi  floods  in  northern  Manchuria,  which  retail  groceries  fair.  Retail  dry  I  pa. st  week  in  any  line  of  business.  R.  L.  Cotton.  Charloltctown.  fori 

r^hOT  66*1.0®®  ton  importation  of  have  wiped  out  a  large  part  of  the  good.s  fair.  Collections  fairly  good.  ( < ■oilections  in  hardware  reported  .ts  Prince  Edward  Island;  R.  J,  R,  Nel- | 


1^0  Also  fhe  De  Luxe  Whiskies 

EXTRA  SPECIAL  LIQUEUR  and  NE  PLUS  ULTRA' 
DISTILLED  and  BOTTLED  in  SCOTLAND 
by  John  Dewar  &  Sons  Limited,  Perth,  Scotiand. 


. . 


•ffliBBit.  txasa  Auetralia  during  the  Manchurian  crop 


Wholesale  grocery  being  a  trifle  better. 


son,  Halifax,  for  Nova  Scotia;  and 
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Record  of  Canadian  Stocks 


Stock 

Abitibi . . . 

Do.,  pref . 

.  Do..  7%  pref . 

Agnew  Suitrass . 

D»>.  pref . . . 

‘  Alberto  Grain . 

Do.,  pref . 

Amalgamated  Electric . . . 

Do.,  pref . 

'  Aibeetot  Corp . 

Do.,  pref . . 

Aieodated  Cannere . 

Aasociated  Tel . 

Atlantic  Sugar . 

Do.,  pref . . 

Barcelona . 

Bathurat  Paper . . 

N.  Bawlf  Grain,  pref. . . . 

Beatty  Broa . . 

Do.,  pref . . 

Bell  Telephone . 

Blue  Ribbcn . 

Do.,  pref . 

Brantford  Cord.,  pref. . 

Brazilian . 

Brewers  &  Diatlllera . . . . 

B.C.  Packers . 

Do.,  pref . . 

B.C.  Power  "A” . 

Do.,  "B" . 

B.E.  Steel  2nd  pref . 

Bruck  Silk . 

Building  Prod.  Class  "A" . 

Burt,  F.  N . 

Calgary  Power .  .  . 

Can.  Bakeries  “A” . 

Do.,  pref . . 

Can.  Bread,  new . 

Do.,  '*A'*  pref. . .  . . . 

Do.,  "B"  pref . . 

Can.  Cement . . . 

Do.,  pref . . 

Can.  Nor.  Power . . . 

Can.  S.S.  Lines . * 

Do.,  pref . . 

Can.  Wire  k  Cable  "A” . 

Do  .  ‘'B  ' . . 

Can.  Bronze . 

Do.,  pref . 

Can.  Caimers . . . 

Do.,  1st  pref . . 

Do  ,  2nd  pref  . . 

Can.  Car  Ss  Foundry .......  m  . 

Do.,  pref . . 

Can.  Celanese ............... 

Do.,  pref. .,  . . . . 

Can.  Converters . 

Can.  Cottons,  pref . 

Can.  Dredge  k  Dock . 

Do.,  pref . 

Can.  Fairbanks,  pref . 

Can.  Found,  k  Forgings  “A" . . 


- Week  ending  Nov.  2,  1932 - 

Prev.  High  Low  Close  Sales  < 
Close 

35c  37  5-iC  37  Wc  37 'jc  ■lO 
n;  i?4  i.'«  I’V  6-0 


120 
10  tf 
2J»' 


98  >s  99>,'  98  98*4 


17X 


17  17«4 
81.  8H 

1  «  i 

7  7 

18  18H' 


25  —  )i 


25  + 


156  —  IM 


12  « 


- 1932 - 

Current 

High 

Lew  Div.  Rate 

3% 

30c 

10 

2 

.s 

'4  G' 

70 

7''c 

8 

3): 

45 

19 

d3a 

1% 

11 

9 

371  4C 

1.5c 

1 

60c 

3 

30 

16 

IJO 

93 

79c 

10% 

3 

i 

18 

10% 

3% 

'0% 

60 

42 

119 

76 

7*.c 

8 

2 

lOH 

8% 

$2  06 

20 

11  G 

8'Ti 

14 

7% 

2%  A 

H 

3 

60c 

8},' 

4 

27 

11% 

$2.66 

17% 

3>i 

6G 

*2 

70  % 

10 

$1  66 

32 

17 

$2.40 

120 

6'/o 

13 

7)1 

60% 

4 

1  )i 

85 

82 

7% 

25 

$2.00 

7 

2% 

66 

20 

17 

9 

80c 

3;; 

®i' 

11 

1 

56 

28%' 

18 

4 

18 

9 

$i  .25 

lOi 

70 

7% 

5% 

1% 

80 

40 

6% 

9 

40c 

8 

3 

19% 

10% 

7% 

8% 

3-h 

71 

42 

79c 

20 

2%  i 

fO 

50 

6%  1 

Trayniore  Cafeteria  . 

Do.,  pref .  2  '4' 

Tucketts  Tobacco .  »3S4  .. 

Do.,  pref . 105 

Twin  City  .  .  . , . 2 

Union  Nat.  Gas  . .  5  4^ 

Viau  Biscuits .  9 

Do.,  pref .  70 

Wabasso  Cottons .  10 

Western  Canada  Flour .  8 

Do.,  pref .  to 

Western  Grocers .  I’lJ  il'i  lljj 

Do.,  pref .  54 ' 

West.  Kootenay,  pref .  fO 

Westons  Ltd .  27>3  22’ 4  22 

Do.,  pref.  . .' .  6C 

Windsor  Hotel .  10 

Do.,  pref .  11 

Winnipeg  Electric  .  3*4  3*4  3  >4 

Do.,  pref .  20 

Walker -O.  8s  W .  6>i  e’jl  S'/j 

Do.,  pref .  9.4  9*4  9's 

Ruiika —  X 

Canadienne  Nut .  130  131  130 

Commerce .  157  157  155 

Dominion .  161  159;i  156 

Imperial . . .  165 

Montreal  .  188  187  185 

Nova  Scotia . . .  266  265  263 

Royal  .  160  161  154 

Toronto .  178}j'  179Jj  1791; 

*  No  transactions  this  year. 


4% 

165 

_ 

% 

7 

1 

II 

5 

75 

eo 

12 

5 

8 

6 

60 

54 

ii>7 

■  95 

- - 

■'4 

18 

10 

67 

48 

to 

22 

285 

- - 

'% 

28 

16 

70 

67 

10 

3 

20 

10 

■3®,' 

155 

8 

2 

50 

14 

6% 

3684 

+ 

*  / 

7% 

2 

9% 

1312 

M* 

12 

9 

130 

80 

159% 

127 

156 

46 

— 

i 

191 

1.55 

156 

18 

3  Ja 

194 

125 

193 

130 

185 

139 

— 

3 

225 

150 

264 

16 

2 

274 

238 

154 

222 

— 

6 

211 

124 

i79;i 

19 

t 

193 

125 

NEW  YORK  STCiTlfS 


$1  00 


J0<7, 

I0<7£ 

i09e 

10% 

10% 

14% 

10% 

10% 


Montreal  and  Toronto  Curb 


Do  .  "B" . 7 . 

Can.  Gen.  Electric . 

...  7% 

...  115 

7% 

179 

2 

110 

$4  00 

Do.,  pref . 

...  56 

56% 

55  % 

56 

163 

59 

51  % 

Can.  Hydro  Elec.,  pref . 

...  40 

40 

38% 

40 

149 

69 

29 

69c 

Can  ind.  Alcohol  “A  ’ . 

...  2 

2 

1®4 

2 

625 

—  . 

2% 

'4 

Do, “B" . 

...  1  % 

l’.| 

Hi 

1% 

ISO 

-  % 

2 

30c 

Can.  Iron  Foundries. . 

...  *80 

Do.,  pref. .  r . 

...  *60 

•  - 

3*0 

Can.  Locomotit^ . 

...  1% 

I 

i 

Can.  Oil  Co . 

...  10% 

10 

10 

•  •  -  a 

13  v; 

7% 

$1.00 

Do.,  pref . 

...  98 

98 

20 

98 

84 

Can.  Pac.  Rly . 

...  14% 

15% 

14% 

14.% 

6969 

—  % 

22% 

8% 

Can.  Power  &  Paper . 

SSc 

1 

SOc 

Cocksbutt  Plow . 

.  a  •  5  V4 

5% 

4,% 

4% 

575 

—  %' 

8% 

3 

Conduit! . 

...  1,'.' 

3®4 

1 

Do.,  pref . 

...  5  % 

6% 

5 

79o 

Cons.  Food  Products . 

.1 

Cons.  Bakeries . 

3% 

3V* 

3 

■3 

2  45 

-% 

8 

4% 

Cons.  Industries .  . . 

...  2 

5 

2 

Con*.  Min.  8*  Smelt . 

...  66% 

69  y; 

67 

67 

879 

+  %  102 

25 

stock 

Anglo-Norweg.  Holding . 

Associated  Breweries .  6 

Do.,  pref .  68 }i 

Bathurst  •'B  ’ .  1  ji 

Beath  Co., ‘'A". . .  4 

Beauharnois .  1-1 

BeMing-Corticellr,  pref .  90 

Biltmore  Hat .  4 

Do.,  pref. .  SO 

Bissell  k  Co .  2 

Do.,  pref.  . . .  *7 

B.  A.  Oil  .  8'1 

Brewing  Corp.  of  Can .  '  i 

Do.,  pref .  1  ’4 

Bud  Breweries .  7 

Calgary  8s  Edm.  Land .  *63c 

Canada  Malting .  13  '  j 

Canada  Paving .  *  'i 

Do.,  pref .  6  !i 

Can.  Vinegars .  16 

Can.  Foi.  Invest .  3 

Do.,  bref .  55 

'S  I  Can.  Int.  Trust . .*3  .95 

Do.,  pref  .  *65 

Canadian  Light .  21 

Can.  Machinery  .  *12 

Canadian  Marconi  .  *7  tj' 

Can.  Gen.  Invest.  Trust .  3*4 

Can.  Northern  Power,  pref.  ...  70. 

Can.  Vickers  .  3 

Do  .  pref . •. .  20^4 

Can.  Wineries .  2 14 

Can.  Wire  Bound  Boxes .  6  '.4 

Catelli  Macaroni  Prod.  “B" ...  *5 

Do..  "A”  . 7 

Chem.  Research  Corp . *2  30 

Cons.  Sand  k  Gravel,  pref . 35 

Claude  Neon  .  1 

Com.  Alcohol  .  1  Ij 

Consol.  Paper  Corp .  3 

Conepl.  Press  Ltd .  8 

Corp.  Steel  Products . *15 

Coegrave  Breweries .  2  if 

Curtis.  Reid  Aircraft,  pref . *25 

David  IkTrere  “B" .  1 

Dehaviland  Aircraft .  10 

Do.,  pref .  IS 


-Week  ending  Nov.  1,  1932- 


Prev.  High  Low 
Close 


Close  Sales  Change  High  Low  Div.  Rate 


6j; 


i;; 


8U  8 


8 


6102  —  a 


395  +  yi 


13?4  13!j  13?f  251  H- 


5 


7 

4',' 

60c 

70 

68'; 

7% 

2 

1 

5 

3 

2 

40c 

90 

65 

’7‘b 

4 

2 

53 

45 

3 

1% 

n% 

’sOc 

3)1 

1 

9 

6% 

$i!66 

15% 

10 

$1  so 

'6% 

17 

10 

$U66 

4 

3 

65 

55 

2i 

3®4' 

Int. 

76 

56% 

69o 

3 

1% 

20  I* 

3 

1 

7% 

4®4 

$1 .60 

Consumers  Gas . 170 

Cos.  Imperial  Mills .  5 

Do.,  pref . - .  4614 

Crows  Nett  Coal  .  15 

Dominion  Bridge .  16 

Dom.  Coal,  pref . *40 

Dom.  Glass .  .  . 72 

Do  ,  pref . 102 

Dom.  Iron,  pref . *20 

Dom.  Park . *50 

Dom.  Steel  k  Coal  "B"’ .  1*4 

Dom.  Stores,  new... .  17*4 

Dom.  Textile . .  50 

Do.,  pref . 102 

Donnacona  Paper . *10 

Dryden  Paper . 1  If 

East  Kootenay,  com . .  3 

Eastern  Dairies . 6 

Eastern  Steel  Prod . .  OJf 

Do.,  pref . 74 

Easy  Washing  Machine .  1 

Enamel  8s  Heat.  Prod .  4 

Famous  Players  .  7 


173  172  173 


977  —  J4 


537 

230 

180 


-  H 


10% 

3H% 
$4.00 
$2  00 


$1,20 
$5  00 

7% 


75  +  Jo'  3J4 


Do..  Vot.  Trust. 


7  >4  10 


40  +  2J< 


Fanny  Farmer  Sho.s. . . . 

....  ,7 

11 

7 

Do.,  pref . 

....  25 

28 

25 

Ford  Co.,  Class  “A” . 

_  8 

8 

-7% 

7% 

529 

— 

16% 

5% 

Foundation  Co.  of  Can . . 

....  4 

_ 

9 

4 

Fraser  Companies . 

....  40c 

40c 

46c 

46c 

35 

1% 

2Sc 

Frontenac  Brew . 

....  50 

1  1 

1  t  »  » 

50 

Do.,  pref . 

....  90 

,  ^ 

T  t  -  t 

90 

Frost  Wire,  pref  ....... 

....  37 

37 

35 

20 

37 

35 

Gen.  Steel  Ware* . 

....  1% 

1% 

1% 

1% 

820 

-  % 

2% 

% 

Goodyear  Tire,  pref . 

.  93 

93% 

93 

21 

94 

70 

Great  West  Saddlery .... 

....  1 

% 

H 

95 

—  % 

1 

.% 

Do.,  pref  :  . 

....  7 

7 

Ourd,  Charles  . 

....  10 

8% 

7 

7 

iss 

—  3 

21 

7 

Do.,  pref . 

....  106 

...  - 

106 

Gypsum . 

....  2% 

2% 

2% 

2% 

116 

.... 

5 

2 

Ham.  Bridge . 

• .  •  •  4 

4H 

4 

30 

7 

2 

Do.,  pref . 

....  52 

• . 

60 

49% 

Ham.  Cotton,  pref. . 

6 

5 

10 

6 

Ham.  United  Theatres. . . 

....  2 

2 

1  % 

Do.,  pref . 

....  50 

51 

48 

Haves  Wheels . 

....  i)i 

i 

i 

i 

125 

4 

2% 

Do.,  pref . 

_ *12 

Hindle  k  Dauch  Paper  . . . 

....  2  % 

2}4 

2,% 

2% 

50 

2% 

1 

Holt  Renfrew  Co.,  pref .  *75 

Hunts  Candies  “A' .  14 

Do.,  “B' . *2314' 

Inter.  Coal,  pref  . *80 

Inter.  Milling.  "A"  pref .  88 ,',4 

Do.,  1st  pref  .  77 

Inter.  Hydro  Electric  “A” .  6 

Inter.  Nickel .  8Jf 

Inter.  Paper,  pref . *20 

Inter.  Power .  25 

Do.,  pref .  *57 

Inter.  Utilities  "A” .  7  ’< 

Do  .  -B' . IH 

Jamaica  Pub.  Service . *40 

Do  ,  pref.  i  . 8b 

Ko'vinator .  3 

Do.,  p.-ef . 60 

Lake  of  Woods .  7  Jj' 

Do.,  pref . *85 

Lake  Sup.  Corp. . *15 

Laura  Secord .  39 

Lindsay.  C.  W . 2I4 

Do.,  pref  . 37 

Loblaw  "A" . 11®; 

Do.,  "B  ’  .  io»; 

Loews  Theatres  .  *38 

Do.,  pref .  52 

Maple  Leaf .  .  4 

Elo..  pref .  16 

Massey  Harris . J .  3*; 

Mexican  L.  &  P  . *35 

Mitchell  Co.,  J.  S . *40 

Do.,  pref . 105 

Monarch  Knitting .  *1 

Do.,  pref .  25 

Montreal  Cottons .  50 

Do.,  pref . 70 

Montreal  L.  H.  8s  Power .  32  >4 

Montreal  Loan . *50 

Montreal  1  elegrapli .  40 

Montreal  Tramways .  112  Ij 

Moore  Corp .  8  H' 

D<y.  "A  "  pref .  80 

Do.,  "B"  pref .  72 

Muirheads  Corp . I 

Do.,  pref .  9 

McColl  Frontenac .  8 

McKimion  Steel . *20 

Do.,  pref . *91 

National  Breweries .  16 

I^.,  pref . 27  ^ 

National  Brick .  Fr 

Do.,  pref .  3 

National  Grocers . . . *109 

Nat.  Steel  Car .  8J4 

Niagara  Wire .  10 

Do.,  pref .  16 

Ogilvie  Flour . ISO 

Do.,  pref . 110 

Ont.  Equitable.  ...  . .  5l4 

Orange  Crush .  'S 

Do.,  pref.  “A" .  18 

Ottawa  L.  H.  k  Pwr .  90 

Do.,  pref .  90 

Ottawa  Traction .  ***,. 

Page  Hersey  Tubes. . .  S3v| 

&>,,  pref . *158 

Paramount  Publix . *12*4 

Penmans  Limited .  30 

Do.,  pref .  65 

Photo  Engravers .  8 

Porto  Rico  Rly,  pref . *70 

Power  Corp .  9 

Pretaed  Metals .  10*; 

Price  Bros .  5 

Do.,  pref . *70 

Quebec  Power .  15 

Riverside  Silk  “A'* .  11 

Russell  Motor  Co .  35 

Do.,  i.ref .  52 

Shaw,  water  8e  Pwr .  121 

Sher.  Willians .  10' 

Do.,  pref . 70 

Simon  k  Sons .  5 

Do.,  pref  .  65 

Simpson  “A"  stock .  30 

Do.,  “B" . 

Do.,  pref  . 

Smith  1  Howard!  Paper 

Do.,  pref . 

Southern  Can.  Pwr  .  . 

Standard  Chemical .... 

Stand.  Steel  k  Const 

Dn.,  pref  . 

Steel  of  Canada  . 

Do.,  pref . 

Sterling  Coal . 

St.  Lawrence  Corp  .  . . 

Do, “A" 

St.  Law.  Flour  Mills 

Do.,  pref . 

St.  Law.  Paper,  pief  . 

Tip  Top  Tailors  .  . 

Do.,  pref  . .  ... 

Tookes  .  *10 

Do.,  pref .  *45 


83i  8®di  8048  —  H  13  ■; 


86 

4 

yi 

90 

55 

7% 

"7 

is 

3  r 

-1- 

H 

9*4 

4 

39 

39 

39 

'25 

40 

30 

8 

l»i 

39 

15 

60 

36 

12 

li  % 

12 

1096 

+ 

12 

9 

11% 

10% 

11% 

193 

"b 

H 

11% 

10 

60 

52 

3 

5 

4 

2 

IS 

15 

is 

35 

— 

20' s 

8 

3% 

3% 

3% 

570 

— 

H 

s*» 

2% 

105 

30 

20 

75 

45 

75- 

s 

70 

65 

33>% 

32 

33 

4154 

H 

39 

20% 

42 

42 

42 

'  72 

+'2 

47 

40 

115 

12 

no 

90 

8% 

8 

8 

155 

— 

Vi. 

11 

4  yi 

93 

65 

87% 

5 

97 

72 

2 

% 

9 

8 

9 

8 

8>s' 

548 

-1- 

Vi 

11 H 

7 

16 

15% 

is% 

'765 

11'  ‘ 

ii 

24 

'9% 

27 

27 

27 

25 

28 

25 

% 

$2.40 


$1  00 

7% 


79c 


7% 

$1 .00 
$1.00 
$8.00 

7% 


$1.00 

7% 


$3.00 


6J4% 
80c  l  b) 


7% 


7% 
$1 .50 
1 2b 
8% 
10% 

7% 


$1  00 
60c 


Do.,  pref.  ‘*A’* . 

...  *10  * 

**•4 

$us6 

United  Cigar 

Diatilleia-Seagram . 

...  6 

6% 

5% 

6S 

759  + 

% 

7% 

3%' 

U.  S.  Indust.  .Alcohol. 

Dodge  Mfg.  “A  '  pref . 

...  7 

7 

U.  S.  Rubber . 

Do..  ••B" . 

...  2 

3 

1% 

U.  S.  Steel  . 

Dom.  Engineering . 

...  13 

i2% 

12% 

12)1 

30  — 

% 

22% 

12 

Do.,  pref . 

...  2 

2 

2 

2 

40  ... 

syi 

20c 

Dom.  Oil . 

...  3 

3 

3 

3 

115  ... 

3)1 

2 

Weatinghouse ...... 

Dom.  P.  &  T.  stubs . 

...  3 

7 

3 

Wlllva-O'erland .  ... 

Dom.  Tar  k  Chem . 

...  2% 

2% 

1  ... 

5»* 

2 

Woolworth  Co .  . 

Do.,  pref . 

...  30 

30 

Worthington  Pump  . 

Dufferin  Paving . 

...  2 

....  - 

4 

2 

Do.,  pref 

Durant  Motors . 

Bast.  Kbotenay,  pref. 

Edmonton  City  Dairy 

Do.,  pref . 

English  Electric  "A" . 

Do..  “B" . 

Farmers'  Dairy,  pref. . 

Foothills  Oil .  *7c 

For.  Pow.  Sec 

Goodyear  Tire,  com .  73 

Honey  Dew .  1 

Do.,  pref . 

Humberstone  Shoe 
Hydro-Electric  Sec 

Imperial  Oil . 

Imperial  Tobacco .  8 

Int.  Paints .  4 

Int.  Pete .  10  Vj 

Manitoba  Power . 

Montreal  Exhibition . 

Montreal  Is.  Power . 

McColl-Frontenac  Oil,  pref 

North  Star  Oil . 

Do.,  pref . 

Ontario  Silk  Knit . 

Paten  Mfg . 

Do  .  pref . *94 

Pell'Siers . 

Do.,  pref . 

Power  Corp.  pref. 

Prairie  Cities  Oil. 

Regent  Knitting  .  60c 

Reliance  Grain 
Robert  Mitchell 


illiod  Chen  ical . 

Inieradu  Corp . 

Irn.  Can  . 

Am.  Car  &  K . 

.Am.  &■  tor.  Power. .  . 

.Am.  Inter.  Corp . 

Am.  Locorroii  c.  . 
Am.  Smelting . .  . 

Am.  h  teei  ,  oundries 

.Am.  Sugar . 

Ain.  'iel  IV  le! 

Am.  \\  oolen 
Anaconda  Copper. 

Atchison . 

.Atlaiitic  Retiring  Co. 

.Auburn  Motors . 

Haldwin  I  oco . 

Balt.  A-  Ohio . 

Barnsdall  Corp . 

Pethlehem  Steel. 
Bordens. 

Canadian  Pacific .... 

Celanese  Corp  . 

Cerro  de  Pasco 
Chicago  M.  &  St.  P. . 

Do  ,  pref . 

Chicago  Rock  le .  .  . . 

Chrysler  Motors . 

Colorado  Fuel . 

Coneolidated  Gas. . . . 

Cont.  Baking  .A . 

Do.,'B” . 

Continental  Can .... 

Corn  Products . 

Crucible  Steel . 

Columbia  Gas . 

Davison  Chem . 

Du  Pont . 

Erie  Railroad . 

Freeport  Texas . 

General  Electric . 

General  Motors . 

Goodrich . 

Goodyear  Tire . 

Great  Northern,  pref. 

Grigsby  Grunow . 

Gulf  States  Steel . 

Inspiration  Copper.. . 
Internat.  Harv  N.J.. 
Inter.  Hydro-Elec.  . 
Internat.  Paper,  pref. 

new . 

Do.,  ".A” . 

Int.  Tel.  &  Tel . 

Johns-Manville . 

Kennecott  Copper.  . . 

Kelvinator  . 

Lehigh  Vailey . 

Miami  Copper . 

Missouri  K.  and  T  .  . . 

Do.,  pref . 

Missouri  Pacific . 

Do.,  pref . 

Montgomerj-  Ward  . 
National  Biscuit  ... 
National  Cash  Peg.  . 
Nevada  Consol  Cop.. 

N.  A'.  Central . 

Northern  Pacific . 

Packard  Motors 
Pennsylvania  R.  R.  . 
Pierce  Arrow 
Pressed  Steel  Car  . . 

Radio  Keith  . 

Reading . 

Republic  Iron  &  S .  . . 

St.  Louis  &  S.  F . 

Shell  Union  Oil  .  . 
Southern  Pacific 
Southern  Railway.  .  . 
Standard  Brandt 
Standard  Oil  of  N.J. . 

Studebaker . 

Texas  Gulf  Sulphur  . 

Texas  Oil . 

Texas  Pacific  . 
Tobacco  Prod.  Co. 


26 

1.32 

■,2‘; 


Nov.  2, 
1!32 


Net 
Change 
—  3  4 


8»« 


141^ 


42% 


9?®A 
4®  4 
8% 
86®  i 
1.5»4 
38  >4 
•5'; 


Canadian  Active  Bond  Prices 


The  following  quotations  are  furnished  by  The  Montreal  Bond  Traders  Aaaociation 
as  at  Nov.  2, 

COVEttNMENT  BOND»^ 


Dom.  of  Canada  Bond? . 


Maturity 


Nov. 
Nov.  1 
Nov.  1 
Mar.  1 
1 

Sppt.  I 
Oct.  15 
Oct.  15 
Keb.  1 


1935 

1983 

1934 

1937 

1937 

1940 

1943 

1944 
tP4S 


Bid 

99 

1011^ 

102 

IO9I2 

lOTivj 

991^ 
102 
98 » 4 
98 


Asked 

102 
103 
111 
108  ^ 
99U 
103 
99*4' 


Conversion  Issues. 


6 

—  11. 

67%' 

53^' 

—  3';. 

4' 3' 

®* 

SI**' 

313,' 

11" 

60 

47^4 

—  2'* 

10 

12®* 

11/4 

—  1 

8®, 

0^  s 

33% 

31  =  s 

—  2 

6 

6 

21 '.j 

21 

—  1 . 

1.6 

M'4 

-- 1% 

13', 

12 

—  I's 

6%' 

.’) 

—  ' , 

14 

1334' 

— 

12% 

10' 8 

12 

10 

-  2 

21 '* 

183; 

— -  2l"» 

6 

5 

—  1  ■ 

a'i 

't 

Vi 

-■(-  ’'S 

9 

8Vj 

—  3.^ 

21% 

— .  2 

10'* 

934 

—  1 

4 

lo’l 

12’^ 

—  ’3 

3 

7*8 

—  1 

16 

14 ''8 

— 

5H 

8% 

7 

— 

11'-: 

10U 

—  1 

So'-j 

10 

9' j 

—  '  ' 

•Mtl 

5  3  8 

23 

20 

—  3'. 

16'^ 

14 

—  2*8 

2% 

23* 

-  ’s 

14 '.j 

12' a 

—  2 

3% 

'3% 

*3’-5 

—  '4 

3314 

7 

_ 

2% 

"4 

—  1*8 

.6** 

6 

% 

20% 

16 

—  4% 

8% 

7 

—  I'-* 

14*8 

143$ 

-  Is. 

C®  I 

-1-  '? 

oVi 

4'4 

_  6^ 

21 

20*8 

—  *8 

13'5 

133* 

+  %- 

4®* 

61*8 

59 '4 

—  5?8 

24 'n 

2234 

-  13^ 

5'* 

4 -'4 

- 

3.M-* 

32^ 

--  31*, 

76' s' 

721 

__  i 

13 

1034 

—  2H 

2.7% 

23  Vi 

—  I's 

2 

2 

36% 

>1  1 

12*i 

VH 

_  S' 

PBOVINCIAL  ISSl 


Alberta  . 

British  Columbia . !.*!!!!!!!!!!!! 

Ontario  . .  . !...*.!!!!! 

N  e w  B  runswick . V . .*.*.*.'*.* 

Montreal  City . 

Montreal  Catholic  School . .*  *  *  ’ 

Winnipeg  City . 

CORPOR.ATION  BONDS 
Int. 

•Abitibi  P.  &  Paper .  o 

•.Acadia  Sugzr  .  ,  .  ,  .  ♦> 

•.American  Sales  Book .  6 

•Bell  Telephone  Cai .  5 

•Bril  Telephone  Co . * .  5 

•Bell  Telephone  Co . 6 

•British  .Vmeri^an  Oil  ,  .  .5 

•British  Columbia  Power .  5 

•British  Columbia  Power .  fii-j 

•British  Columbia  Te  ephone .  5 

fielding  CorticelU  .  r» 

Calgary  Brewing .  5 

C algary  Power .  .5 

C anadian  Copper  Rrf .  6 

•Canadian  Cottons .  fi 

•Canadian  Vickers  .  6 

•e'edar  Kapiils  Mfg.  Pwr .  .5 

Consumers  Class  .  5 

•Dominion  ('anners .  t> 

•Dominion  Class  . . .  rt 

Dominion  Textile  .  K 

•Duke  Price  Power .  K 

I  •Electrical  Development  . . .  r» 

•'letineau  Power  Co .  b 

•Gatineau  Power  Co .  6 

Maclaren  Que.  Pwr .  .5*  j 

Marjtime  Tel  &  Tel .  6 

McColl  Frontenac  Oil .  t>t.> 

McKinnon  Industries .  6^0 

Montreal  Coke  &  Mfg . . .  o’j 

Montreal  Light  H.  &  P .  5 

•-Montreal  T  ight  H.  A*  P  .  5 

•Montreal  Tramways .  5 

"Montreal  Tramways .  b 

•Montreal  Tramways . 

Ottawa  Electric  ..  . 

•Ottawa  1  ight  H.  S:  Poiver . 

•Ottawa  Valley  Power  . 

•Provincial  L.  &  Power  . 

Penmans  Ltd  . 

•Quebec  Power . . 

•Rio  de  Jan  Tram.  L.  P  . 

Riordon  Pulp  &  Paper . . . . 

Rowntree  Company . 

•?>hawinigan  W.  &P . 

•Shawinigan  W.  &  Pwr  .  . 

St.  Lawrence  Flour  Mills . 

Simpfons  ltd . . 

•Steel  Co.  of  Canada . 

•Southern  C anada  Power . 

*^'cst  Kootenay  Power  ...  . 

•Western  Pwr.  o?  Canada  .  . 

•  Interest  payable  in  New  York  funds. 


4H 


.  13 

1936 

102 

103 

.  1.) 

1941 

102 

103 

•.  1 

1946-56 

97' 4 

93 ‘4 

.  1 

1947-57 

971  j 

18N 

.  1 

1948-58 

98% 

99  '•  4 

.  1 

1949-39 

99' j 

lOO’i 

Int. 

Kate 

Maturity 

Bid 

.Asked 

69c 

1947 

101' j 

103 

6 

1947 

101  »* 

103 

6% 

1947 

193 

10 

5' j 

19.52 

102'-: 

194' 

6 

1941 

104 

106' 

6 

1937 

102 

105 

6 

1942 

100'^ 

102'. 

Dates 

Maturity 

Bid 

.Asked 

J-D 

1953 

19 

21 

.T-.I 

1946 

83 

87 

A-O 

1"39 

102 

105 

A-O 

1953 

107' 4 

109 

J-D 

19,57 

107% 

109 

M-N 

1160 

107'.^a 

109 

M-S 

1945 

86 

89 

J-D 

I960 

74 

79 

M-S 

1960 

84 

(•0 

J-D 

1960 

91 

94 

M-N 

1936 

94 

M-N 

1942- 

94 

100 

A-O 

1960 

78 

81 

M-N 

1913 

96 

ICO 

J-J 

1940 

83 

K-A 

1947 

72 

76 

A-O 

1933 

105 

107 

J-D 

1948 

63 

A-O 

19.10 

93 

97 

J-D 

1933 

100 

M-S 

1949 

93 

M-N 

1956 

.50 

66 

M-S 

1933 

109% 

J-D 

19.56 

70Vj 

73% 

A-fl 

1941 

48 

63 

l--\ 

1961 

78'a 

76 

J-J 

1941 

97 

A-O 

194.5 

83 

87 

A-O 

1945 

93 

J-D 

1947 

99' 4 

A-O 

1933 

109% 

A-O 

1951 

108 

106 

J-J 

1941 

96% 

98 'J 

A-O 

195.5 

82 

84% 

A-O 

1955 

76 

79 

J-D 

1933 

96% 

A-O 

1967 

94 

97 

A-O 

1970 

94'4 

97% 

M-S 

1946 

104 

M-S 

1951 

82 

86 

J-D 

1968 

90 

96 

J-J 

1935 

84 

87 

J-D 

1941 

79 

J-J 

1937 

93 

A-O 

1967 

63 

67 

F-A 

1970 

72 

76 

J-J 

1941 

98 

J-J 

1949 

65 

72 

J-J 

1940 

102 

A-O 

1955 

93 

96 

M-S 

1956 

90 

93 

J-J 

1949 

04 

*9« 

V  1  r  ■ 

•  a  1  > 

*15 

_ 

_ 

PI  r* 

*80 

_ 

«!• 

^ _ 

T-  -T 

8 

•a. 

19 

8 

.... 

.f  .  _  . 

2 

1% 

80 

_ 

■  r  1  » 

80 

*7c 

_ 

, _ 

T  -  T  - 

2% 

•• 

, _ 

^ _ 

8 

1% 

73 

70  _ 

1 

84 

60 

I't 

— 

_ 

4 

% 

20 

— 

.... 

--  T  T 

40 

20 

15  >4 

— 

21% 

15 

6 

•  - 

11% 

4% 

9 

9%  m 

8% 

5753 

—  H 

11% 

7*-« 

8 

8%  8 

8% 

1070 

+  H 

9 

6% 

4 

4 

10% 

11%  10% 

10% 

1363 

+  H 

13% 

8% 

6% 

6% 

2% 

T  -  -  - 

2% 

5 

11 

5 

67 

66  65 

65 

25 

It-  2 

76 

58 

2 

-  - 

_ 

2% 

1% 

4 

.  _ 

T-r  T  t 

, _ 

4 

^  — 

_ 

2% 

* 

*30 

_  _ 

•-t  »  t 

•  1  -  P 

•94 

—  -T 

•“  -  - 

37  %c 

_ 

.... 

87  %C 

2.5c 

*30 

— 

-r-  -- 

.... 

60 

•s. 

_ 

.... 

68% 

25 

2 

_ 

i-r-r 

3 

2 

60c 

... 

.... 

2 

25c 

$5.00 


4b 

$2.00 


$1  00 


Robert  Simpson,  pref . 

...  62 

_ 

69 

62 

6% 

Robinson  Cones . 

...  5% 

12 

5% 

$1  00 

Roaers'Majestic  Radio. . . . 

...  lyi 

1% 

i%  1% 

125  - 

%  4 

E.  L.  Ruddy,  pref . 

...  *75 

79c 

^mia  Bridge  “A** . 

Do.,  "B  ” . 

...  3 

1 

3  >4 

1 

3 

Service  Stations . 

...  3 

3% 

3%  .. 

15  . 

7 

3 

Do.,  pref . 

...  25 

..  46 

24 

So.  Can.  Power,  pref . 

...  80 

80 

79%  .. 

12  . 

90 

60 

69c 

Stand.  Pav.  &  Material 


Do.*  pref . 

...  29% 

.  46 

25 

Supertest  Petroleum  .... 

...  13 

is 

10  .. 

i*)( 

10 

Do..  V.  T . 

...  1614 

17 

14 

Do.,  pref .  . 

...  90 

or 

90 

Tamblyn  Drug  Stores .... 

...  42 

42 

36 

Do.,  pief . 

...  96  v; 

.  100 

95 

Thayers,  pref . 

...  17 

17 

14 

Toronto  Elevators . 

...  14 

is  13%  .. 

26  . . 

IS 

7 

United  Fuel . 

...  3 

IS 

5 

Do.,  pref . 

7 

12 

5 

United  Sec . 

. . .  245.4 

2455 

20 

Watet'loo  Mfg . 

...  1% 

1%  .. 

20  . . 

3'.' 

1 

$2.00 

$1.00 

$1.00 


*No  transactions  this  year. 


Dividend  Declarations 


2®; 


23  ^ 

24 


Investment  Tnists. 

Supplied  by  Jenks,  Gwynne  &  Co 
Bid 

•American  Composite .  2*'s 

•-Amcr.  Founders,  com .  1 

•Brit.  Type  Inv .  62 

•Fed.  Cap.  Trust . 

Fund.  Trust  Shares  "A" . 

Do, "B" . 

•Nat.  Bond  &  Share . 

Nation-Wide  Sec . 

Do., . 

•U.S.  Elec.  Light  &  Pow.  "A”... 

Do.,"B"  . 

Do.,  Voting . 

Fixed  Trusts 

Can. -.America  Truit . 

Can.  International  Trust . 

'First  Custodian . 

'Second  Custodian . 

'Div.  Trust '  . A” . . 

♦  Do.,  B" . 

♦  Do.,"C' . 

♦  Do.,"D” . 

First  All  Canadian  Units . 

Grouped,  Income  Shares . 

'Independence  Trust . 

'Investors  Trustee . . . 

•Low  Priced .  2% 

'N.Y.  Bank  Trust . 

•United  Fixed . . . 

'United  Insurance  Trust .... 

'United  N.A'.  Bank  Trust .  . , 

United  Oil  Trust . 

Distributors*  Group  Inr 


3% 

3V; 

2oH 


Do.,  old . 

Cumulative  Trust  Shares  . 

.Anierlcan  Depositor  Corp. 
New  Corporate  'Trust  Sh.  .Aecui 

Do.,  DUtrib . 

Five  Year  Fixed  Trust  Shares. . 


2% 

2  35 

4 

2.30 

5?a' 

1.95 

2.15 

3% 

3% 

7  25 

8  00 

1.60 

3  64 
1.75 

3% 

2% 

3% 

'4 

1% 

4'*' 

1% 

37i 

2.02 

2.30 

1.91 

2.91 

1.8.3 

2  09 

1  83 

2  09 

2  97 

1  92 

Minins  Market  Record 


Supplied  by  F.  O'Heam  8e  Co. 


53X  5iH 


10  H 


260  — 

%  13% 

6 

10 

20 

16 

12 

135 

90 

no 

96 

'26 

9 

’■f 

4% 

44 

is 

166 

M 

100 

90 

*44 

69 

35 

"  i  .' ! ! 

33 

20 

80 

65 

19% 

8 

'99 

36% 

*8 

13 


400  -h  4K 


—  Hi 


12  U  iV/i  llJi  2602  —  K  .33 


iH 


$8.00 

7% 


6% 

iyi9c 


$3  00 
19c 


$3.00 

6% 


79c 


$1.50 
$1  00 
$1  00 

7% 

56c 

■7% 


18 

2U 

5 

53 

12 

2% 

.3®*' 

2 

17 

27 

16 

19 

17 

16 

■  15 

25 

10 

$i  .66 

6 

6 

2 

3 

5% 

1  % 

131, 

13 'I 

19 

18 'f 

is 

IS 

1266 

—  4 

25 

10  % 

$1 .75 

30 

28 

26% 

26% 

220 

-  3t; 

30 ' 

20 

$i  75 

50c’ 

56c 

40c 

40c 

300 

— io 

l' 

45c 

2  % 

2  >4 

2% 

2% 

205 

3'1 

1% 

30 

30 

8 

99  N 

99'; 

75 

T'c 

8 

'5',' 

S**' 

5»* 

75 

—  2;4 

n 

1% 

4 

7 

3 

50 

6/ 

.50 

'7% 

Yaarly  Div. 

Dat* 

Record 

Pail 

Company — 

Hate 

Declared  Payabis 

Data 

19JJ 

Dom.  Bridge . 

.  12 

50c.  q 

Nov. 

15 

Oct. 

31 

2.25 

S  Canada  Power . 

. .  $1 

85c.  q 

Nov. 

15 

Oct. 

31 

$1 

$3 

75c.  q 

Nov. 

18 

Nov. 

15 

*3 

Quebec  Power .  .  . . 

.  1.60 

38c.  q 

Nov. 

15 

Oct. 

21 

1  63 

Merland  Oil . 

82  %c. 

Nov. 

15 

Get. 

31 

2% 

Royal  Bank . 

.  io 

2%  q 

Dec. 

1 

Oct. 

21 

11 

McIntyre  Mines . 

.  $1 

25c.  q 

Dec. 

1 

Nov. 

1 

$l 

Do.,  extra . . . 

12  %c. 

Dec. 

1 

Nov. 

1 

26c 

Can.  Converters . 

.  2 

q 

Nov. 

15 

Oct. 

31 

Shawinigan . 

.  50c 

12c.  q 

Nov. 

15 

Oct. 

21 

87 

Do.,  . 

.  SOc 

13c.  q 

Feb. 

Ih 

Jan. 

21 

*13c. 

Bank  of  Toronto . 

.  10 

2H  9 

Dec. 

1 

Nov. 

15 

11 

Bank  of  Montreal . 

.  10 

2%  q 

Dec. 

1 

Oct. 

31 

n 

Agnew  SurpaM,  pref . 

.  7 

iH  0 

Jan. 

8 

Dec. 

15 

•l®/4 

Bank  of  Commerce . 

.  10 

2S  q 

Dtc. 

1 

Oct. 

31 

11 

Banqua  Can.  Nationale . 

.  10 

Dec. 

1 

Nov. 

lo 

10 

Can.  Hydro-Electnc,  pref . 

.  6 

IV2  <l 

Dec. 

1 

Nov. 

1 

6 

Cona.  Div.  Stand.  Sacs.,  pref . 

25c. 

Dec. 

1 

Nov. 

1 

25c.  (a) 

Can.  Oil . . 

. .  fl 

25c.  q 

Nov. 

15 

Nov. 

1 

$1 

Blue  Ribbon,  pref . 

.  28 

50e.  q 

Nov. 

1 

Oct. 

28 

$2 

.  SOc 

SOc.  q 

Dec. 

1 

Nov. 

12 

80 

20e. 

Dec. 

1 

Nov. 

12 

20c 

Belding  CorticelU,  pref . 

.  7 

1%  q 

Dec. 

15 

Nov. 

30 

7 

.  6% 

IH  q 

Dec. 

1 

Nov 

.  15 

MeCoU-Frontanac . 

15c.  q 

Dec. 

15 

Nov. 

.  15 

- 

60c 

Siacoe  Gold  . 

3c. 

Dec. 

15 

Nov. 

so 

11c 

Paid 

>931 


4% 

2.87% 
2  87% 
12 
12 


6% 

60c 


>  Payable  in  1982. 


Unlisted  Canadian  Stodee 

Furniahed  by  Klppen  d:  Co.,  Inc. 

Eld  A 

Acadia  Sugar,  pref . ^4 

Andian  National  Corp  ■  ■  -  -  -  -  ;V|W0 
Anglin-Norcroas  5%  New  Pref.^w 

with  10%  Bonus . .  2 

Allans  Kingston  Theatres,  pref..  85 

Allans  London,  pref .  85 

B.  C.  Pulp  4  Paper,  pref . . . 

P.  Burns  Units . . 


Canada  St  Dom.  Sugar . 

Canada  Lif# . . . 

Canada  Biscuit  New  Com . 

Canada  Packers  7%  pref . 

Do.,  com . 

Canada  Starch  pref . 

Cartadian  Arena.  . . . 

Cansdian  Industries  Class  "A  . . 

Do.,Clas8"B’' . 

Do.,  pref . 

Canadian  Investors . . 

Can.  West.  Natural  Gaa,  pref . . . 

Can.  I  ight  t  Power,  com . 

Canadian  Weatinghouse 
Canada  Wire  &  Cable  6%%  pref 

Can.  Fairbanks  Morse,  com . 

Can.  Gen.  Invest.  Trust . 

A.  W.  Chase,  pref . 

Claude  Neon,  com . 

Crown  Trust . 

Copeland  Fleur  Mill,  pref . 

Dom.  Foundries  &  Steel,  pref  . . 
Doni.  Manufacturers,  com  ...... 

Dunlop  Tire,  pref . 

Dupuis  Freres  8%  prel . 

Eastern  Trust  . . 

Elgin  Cemetery  <  o.,  l  td . 

Federal  Grain  pref . 

General  Steel  Wares  pref 


4% 

6% 

71 

16 

20 

82 

325 

276 

8 

62 

12 

is 

60 

23 

79 

76 

79% 

106 

no 

3 

70 

18 

37 

48 

70 

75 

15 

3% 

■4% 

85 

1% 

120 

9 

67 

6 

43 

47 

15 

135 

5 

16 

40 

5 

Goderich  Elevator . . 

Guarantee  Co.  of  North  America 

Fully  paid .  200 

Great  West  Life .  230 

Halifax  Fire  Inaurancs .  13 

Imperial  Lifs .  240 

International  Proprietariei .  26 

P.  T.  I-easre,  pref . 

I  oblaw  Groceteria  Claea  "B” .. .  11 

Loews  London,  pref . 

Melchers  DieUllartea  Class  A. . . .  1% 

Mansfield  Theatres,  pref .  25 

Maritime  Tel.  Si  Tel.  pref .  10 

Do.,  com .  10 

Maseey-Harris,  pref .  16 

Mont.  City  &  Diet.  Sav.  Bank  .  200 
Mtl.  Finance  8%  pref.  withbonus 


11% 

11% 

18 

2!0 


Com . 

Mount  Royal  Hotel,  pref . 

Do.,  com . 

N.S.  Light  A  Power,  com . 

National  Sewer  Pipe  Class  “A" 

National  Grocers,  pref . 

Provincial  Bank . 

Provincial  Paper,  pref . 

Quebec  Pulp  «  Paper,  pref .  .  .  . 

Rolland  Paper,  prel . 

Reliance  Grain  0%%  pref 


14 


56 


neiiance  v.zrain  prei  . 

Standard  Clay  Products,  com . . 

Sun  Life  Assurance  Co.  of  Can . .  260  295 

Supersilk  Hosiery .  27 

Traders  Finance  pref .  . .  14 

United  Grain  Growers,  com  . .  12 

United  Amusement  ClesB  .A  .12  15 

Wood,  Alexander  4  James,  pref .  18 

The  Financial  Times  reaches  a 
class  nf  people  who  are  Interested 
and  able  to  buy  InTestnient  securi* 
ties. 


Winnipeg  Stock  Exchange. 

I.Ssted  Storks  Bid  As' 

Beaver  Fire  Co .  Irti 

Can.  Fire  r.i8.  Co . 

Great  West  Life  Assoe.  Co .  235x  24i 

Home  Invest  &  Savings  .Assn.  .  2'> 

Nor.  Can.  Mtg.  Co.  Ltd.  pref  ...  IJ 

Pelissiers  Ltd.  pref .  . 

Peliiwiers  Ltd.,  com .  *4 

Western  Steel  Prod.  Ltd.  pref  ....  3( 

Unlistt'd  Storka 

Beav€*r  Lumber  Co.  pref .  6( 

Blue  Ribbon  pref . . . 

Do.,  com .  2^4* 

City  Dairy  V‘'c,  pref  4 .  .“if 

City  Dair.v  P*‘^f . 

Creseent  Creamery  Co.,  pref .  (Ji 

Ot.  Wept,  Saddlery,  com .  1 

Monarch  Life  lO'  c  paid .  15 

North  Star  Oil,  pref .  2*4 

Do.,  com . .  Itj.x 

Prairie  Cities  Oil  Co.,  Ltd .  1  1 

Reliance  Grain  Co.,  pref. . . 

Do  ,  com . .  '^*3  8 

Sovereign  Life  25^  4  paid . 10 

Traders’ Building  .Assn .  65 

United  Grain  (rrowers .  12 

Western  Breweries  Ltd .  1  1 

West.  Can.  flour  Mills  pref .  F8.x 

Western  Grocer?,  pref .  60^ 'j  61 

Western  Grocers,  com .  12 

X — Broken  lots  only. 


03  Stocks 

Supplied  by  Jenks,  Gwynne  &  Co. 

Bid  Ask. 

Atlantic  Refining  com .  1,5%  15% 

Buckeye  Pipe  Line .  23  26 

Eureka  Pipe  Line . 26%  29 

Indiana  Pipe  Line .  3  4 

National  Transit .  6'j  8 

Northern  Pipe  Line .  S'H  .5 

Ohio  Oil .  8  -8% 

Prairie  Oil  and  Gas .  6';  7'; 

Prairie  Pipe  Line .  8%  10 

Southern  Pen..  Oil .  13%  14% 

Southern  Pipe  Line .  4  5% 

Standard  Oil  of  Calif .  24  24% 

Standard  Oil  of  Indiana .  22®;  22% 

Standard  Oil  of  N.J .  29«;  80 

Union  Tank  Car,  com .  13  16% 

Imperial  Oil .  7®  5  8 

International  Pete,  com .  9% 

Socony  Vacuum .  7  %  7  % 


New  York  Curb 


Oct  26,  Nov.  2, 


Aluminum  Co.  Amer. 

Do  ,  pref . 

American  Beverage . . 
Amer.  Cyanatrid  B . . 
American  Founders  . 
Amer.  Gas&  Electric. 

Amer.  Lt.  &  Tr . 

Do.,  pref . 

Amer.  Superpower  . 

Do.,  2nd  pref . 

Aseociated  Cas  A . , . . 

A  tUe  Utilities . 

Ca-^adian  Marconi  . . 
Cent.  States  Eleetric. 


1932 

50 


1932 

46 


Net 
Change 
—  4 


6% 

3'2 

4 

267  { 

111 
25  »* 

1' 

Us 

16% 

19% 

4% 

’4% 

— 

u 

36 

2% 

V* 

ii 

7 

6®^ 

H 

1% 

1% 

2®*' 

2% 

'h 

3»* 

3 

— 

H 

be  .  Seller  (61 . 

Cities  Service,  pref.  . 
Do.,  pref.  "B" ... 

20 

19 

15 

Clave  £1.  Ilium. 

29 

27 

—  2 

Cleveland  Elecr,  pref. 
Columbia  Gas  &  Tleo. 

105 

trie,  pref  . 

85 

84 

—  1 

Com.  Edison  . 

73% 

71% 

—  1 

Comw.  &  S  . 

Cons.  Gas  Balt . 

Cord  Corp. . 

Electric  Bond  Share 
Do.,  pref  ... 

•  Do  ,  S  pref  .  . 
Ford  Motors  Ltd  ... 


Abana  . 

Amity . 

Amulet . 

Area  . 

Aconda . 

Arno  . 

B.  C.  Pioneer. . . 
Bunker  Hill .... 

Barry  Holl . 

Bidgood  . 

Bobjo  . 

Brownlee . 

Base  Metals . 

Big  Miss . 

Brett  Treth . 

Buffalo  Can . 

Castle  Tr . . 

Chibougamau .... 

Clcricy . 

Coast  Copper .... 

Columario . 

Central  Man . 

Dome  Mines . 

Dom.  Exp! . 

Eldorado . 

Falcon  Bridge.  . 

Gpodhsh . . 

Goldale . 

Goldhili . 

Granada . 

Howey  . 

Hollinger . 

Hilltop . . 

Int.  Nickel . . 

Jackson  Manion . . . 

Hudson  Bay . 

Keeley . . 

Kirk.  Lake . . 

Kootney  FI . . 

Lake  Shore . 

Macassa . . 

Man.  Bn;  i  i . . 

Malartic  . . 

McLeod  Riv . 

McIntyre . 

Mining  Corp . 

Moss  Mines . 

Murphy . 

Moffat  Hall . 

Mandy . 

Newbec  . 

Nipisfing . 

Noranda  . 

Nor.  Power  and  M  . 
Old  Colony 

Pianeer-M . 

Premier  . 

Pend  Oreille . 

Sud.  Basin . 

San  Antonio . 

Stadacona  . 

Svlvanit'*  .  . 

Sherrit  Gcrd . 

Siscoe . 

Teck  Hughes . 

Towagnmac  .... 
Thompson  Call  ... 

Tashota . . 

Treadwell  . 

Ventures  . 

Vipond  . 

Waite  Ackerman  .  . 
Wright  Hargreaves. 

Alexandria . 

Algonquin  . .  . 

Kirk-Hud.  Bay  ... 
Kirk.  Townsite.  .  . 

Ritchie  . 

St.  Anthony  . 

White  Lake . 

Oils— 

Acme . 

Ajax . 

Alberta  Pac .  . 

Ass.  Gas.  6s  Oil  ... 

Baltac  . 

Calmont  . 

Chem.  Res  . 

Common  W . 
Dalhousie  . . 

East  Crest .  . 

Home  Oil  .  . 
Homestead . . 

Merland ... 

Nordon . 

Olga . 

Peninsular .  . 

Vaaium .  .  .  • 

Sarnia . 


Friday 

Open 


Week 

High 


OlVs 

.08 


01  G 


High  Low 
for  year 


.OUg 


.0732 


.103; 
.06 
12  10 
.03^ 
1.18 
1  70 


.00*4 

8.65 


.00  3V 
29.7.S 
.16G' 
.01 
.03  Vi 
03  3i 
20.00 
1  30 
.24*^4 
.00% 
.01 'S 


.00 


.00  ^ 
.00*4 
2.10 


.0 

.C9 

.Oli^ 

vOOV. 

.50 
.02  H 
.03  W 
9  .00 
.02 
.76 


5.05 
00*4 
8  25 


5  05 
-00*4 
8.25 


.00>,' 

29.50 


13.50 

OMk 

5.30 

.25 

.55 

.01  v; 

30.25 


.09 

21 .35 


.0024* 

ow 

04'4 
1  10 
19  00 


.02H 

OSH' 


.OlK 
.01  H 


‘  ¥ . 


08 

.01 

.10 

.10  ■; 

10 

10 

.19 

.07 

.75 

.75 

.75 

75 

1 .17 

.08 

.03 

08 

08 

.18 

*05 

.25 

.02 

.09 

02 

.15 

.04 

2  OS 

JO 

06  Vi 

.  06  Vi 

.06'i 

06% 

.14 

.04 

.16 

20 

.16 

.20 

.38 

.06 

.16 

04 

!38 

.33 

31 

'32 

.85 

ylS 

.17  V,' 

.22 

.17% 

.20 

.50 

09 

15 

.15 

.15 

.15 

.22 

.04  Vi 

.09  U 

.10 

.09 

.09% 

.14 

.01 

.17 

.19 

.17 

.18 

.32 

,09 

.12  Vi 

.13 

.11®.^ 

.11 

.20 

.02 

.10 

.10 

.07 

.07% 

.12 

.00 

.15 

.15 

.12 

.12 

2  96 

a05 

Goldman  Sach,  Trad. 

Gulf  Oil . . 

Indiana  Fipe  L . 

Mid  West  Utilities 
Nat  Fuc-1  t'ae 
Nat  P  &  L.  6  pref 
New  England  Tower, 
pref 

N  V  V  ork  Telephone, 

prof . 

Niagara  A  liudioii 

Power,  n . 

Niagara  cl  H.P.  Aw. 

. . 

Parke  Davi, . 

Pen road . 

Phoenix  See . 

Do  ,  pref . 

Pitney  Bowes 
Public  Utility  Hold., 

xw  . 

Singer  Manulacturing 
S.  u  al.  Edis.,  prei.  B. 
Standard  O  1  Ind  . 
Standard  Oil  of  0. . . . 

Stutz  Motor . . 

Swift  &  Co . 

Swift  International .  . 

Technicolor . 

Texon  O.  &  L. 
Transcontinental  Air. . 
Unit  Corp.  ws  . 

Uniud  Found.  Corp. 
United  Gas,  pref. 
United  L.  &  F.  .$. .  . 

Do.,  cv.  pref  . 

United  Shoe  M  . 

Utility  P.  4:  L . 

Do.,  pref  . 

Woolworth  Ltd . 


2% 

30_l^ 


12?8 

64% 


28%  —  3 


—  % 


51%  47%  —  3% 


1% 

11,16 


IS '16 
16% 
1% 

ii% 

3% 


98 
22  V* 
22%' 


16% 

3% 


10% 


—  % 


-  % 


-F  .% 


-a 


+  H 


The 


Ontario  Equitable 

Life  and  Accident 
Insurance  Compomy 

Head  Office  •  Waterloo,  Ont. 


Aetett  (Dec.  31, 1931)  $3,123,139 

Policy  ReaervM .  6,846,034 

Insurance  in  Force.  51,353,672 


I  Saw  It  In 
She  f  fnaitrfal  States 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  4,  1932. 


Trend  of  the  Markets  in  October 


TOTAL  LACK  OF 
INTEREST  DULL 
HEAVY  TRADING! 


Heard  in  the 

Board  Room 


EVERTTHINO  wm  against  any 
check  to  the  downward  drift  of 
iviajoncy  or  mce  i^nanges  were  i  the  market  during  ^he  past  week. 
Of  the  Fractional  I  The  tall  end  of  third  quarter  reports  I 

Variety  continued  to  show  the  worst  results 

_______  In  many  years,  Steel  operations, 

ni^TII  1 ITRV  IHRIV/I  showing  some  slight  improve- 

:>lUCfO  riKM  gyjj  encourag- 

.  I  OL  .»>  •  T-  ing,  and  the  continued  swing  towards 

Total  Share  Turnover  in  Tor-  Roosevelt  in  the  U.  S.  presidential 
onto  Approximately  38,000,  elections  was  an  additional  adverse 

With  27,879  Shares  Dealt  in  , 

On  Montreal  Fvrhancr*  hoped  In  some  quarters  that 

on  Montreal  Exchange  the  getting  out  of  the  way  of  3rU 

quarter  reports  —  putting  the  bad  , 
Relief  from  a  dull  week  In  the  news  behind  us  —  might  give  some  I 
<'anridlan  stock  markeits  was  af-  encouragement  to  the  market.  The 
forded  by  the  distillery  shares.  Hi-  political  situation,  however,  remain-  | 
ram  AValker-Gooderham  and  Worts  ®d  to  obscure  the  situation,  this  de- 
,  ,  <•  ,  ,  the  published  belief  of  one  of 

making  a  maximum  gam  of  almost  ^he  leading  U.S.  banks  that  theplat- 
iwn  points.  Distillers-Seagram  a  forms  of  both  Hoover  and  Roo.sevelt 
gain  of  more  than  and  Canadian  were  constructive  Insofar  as  the  fu- 
ludustrial  Alcohol  %  of  a  point.  business  Is  concerned.  i 

,,  ,u  .1  1.  tb®  meantime  the  market  has 

Morn  than  one-half  of  the  total  relinquished  the  bulk  of  its  gains  ^ 
trading  at  midweek  on.  the  loron-  established  between  July  and  Sep-: 
io  board  wa.s  comprised  of  Hiram  tcmber,  and,  with  the  elections  out  of  : 
Walker  over  7,700  Shares  chang-  the  way,  a  .normal  market,  reflecting 
lug  hands  in  one  day.  Total  turn-  conditions  as  tliey  are  and  the  irn- 
over  on  the  exchange  for  the  six  mediate  outlook,  will  be  possible, 
day  period  was  approximately  118.-  v- 

oub.  In  Montreal  C7.S7D  shares  were 

deal*  in,  reprcseniing  a  decline  of  llPaziUaii  Iraction.  ( 

about  IlO  per  cent,  from  the  pre-  RaKcd  on  the  idiowing  of  BrazU-  I 

<ieding  week.  .'\s  indicated  by  the  Jan  Traction  in  the  first  9  months 
light  nature  of  irading,  aclivilie-s  the  current  year,  earnings  for 
were  practic<i.lly  at  a  standstill.  A  the  full  .12  months  have  been  ©sti- 
Kiirvey  of  opening  and  dosing !  mated  between  7k  and  78  cents  a 
prices  reveals  extremely  narrow  .siiare.  This  is  arrived  at  by  taking 
f  price  c.hanges  if  any.  Breweries  j  operating  earnings  of  .$13,124,410  re- 


- 


The  Financial  Times 


iM»i<aBaEiEi 


_ 


{iiiuiiiiiij:::ss:siss::ss:ssss:::r 

i!iBkBwiiaHiwrtS"S"SB8SSKSMEBSiiESSS*8SSSSKS5^ 


OsLER,  Hammond  &  Nanton 


WINNIPEG 
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liillinniBl 
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Toronto  Stock  Exchange 
25  likluMhsI* 
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Standerd  Statistics  Gmpany'e 
la<l«x  of  90  Combiflsrf  fLY  Stocks 
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SALES  AND  PRICES 
AT  LOWER  LEVEL 


Standard  Brands  Earned 
24  Cents  Share  3rd  Quarter 


IMPROVEMENT  IN 

_  '  ended  Septemibcr  30,  Standard  I  BUSINESS  TREND 

OCTOBER  MARKETS!  ,S'S:  PARAMOUNT  PUBLIX 

_ _  _  i  after  expenses,  minority  interest  and  wai  ■  a  vatamaa 

I  U44I4I  _ I  I  federal  taxes,  but  exclusive  of  _  .  ' 

Last  Held  Wen  Compared  With,  profit  and  loss  Items,  equivalent,  af-  September  Film  Rentals  Gained 
Rapidity  of  Late  Summer  ter  dividends  on  the  7  i>er  cent  pre-  16%,  With  Some  Better- 
Advance  ferred  stock,  to  24.49  rents  per  share  men*  In  Inrom.. 

on  12.645,066  common  shares  out-  mem  m  income 

LIST  WAS  NARROWER  "'Th1s“compares  with  $4,025,682  or  EXPENDITURES  DECUNE 

Ikirtber  shrinkage  In  share  volume  (X)mmon°^h^es  '*in  the  preceding  Shareholders  of  Paramount  Pub- 
ana  a  steady  recession  jn  prices  quarter  and  with  $3,748,236  or  28.20  lix  Corporation,  of  wlilch  there  are 
characterized  trading  on  the  Cana-  cents  per  share  in  iho  correspond-  many  in  Canada,  will  find  some  food 
dian  security  markets  during  Orlo-  ihg  quarter  of  last  year.  . 

ber.  For  the  nine  months  ended  Sep-  encouragement  m  a  report  in  the 


STOCKS  AND  BONDS 

INSURANCE— FIRE,  HAIL,  CASUALTY,  Etc. 
MORTGAGE  INVESTMENTS 


DIVIDEND  NOTICES.  ETC.  DIVIDEND  NOTICES,  ETC 

liANK  OF  MONTREAL  The  Royal  Bank  Of  Canada 

EttablUtwd  i8i7  DITIDEND  NO.  181. 

DIVIDEND  No.  770  ‘^TOTICE  Is  hereby  given  that  a 

Notice  i»  herebv  given  th.t  1  dividend  of  two  and  one-half  per 

DIVIDEND  of  two  AND  ONE.  cent,  (being  at  the  rate  of  ten  per 

.^;aL.F  per  cent,  upon  the  paid  up  Capita:  cent,  per  annum)  upon  the  paid-up 

*to.-k  of  this  Institution  has  been  declareu  capital  stock  of  this  bank  has  been 

<:<  thr  current  quarter,  nayable  on  and  afte.'  declared  for  the  current  quarter, 

rifUBSDAY.  the  FIRST  day  of  DECEM  and  will  be  payable  at  the  bank 

3ER  r, ext- to  Shareholder,  of  record  at  clow  and  its  branches  on  and  after 

M  bu*i!ie«sor,  3im  Octohe,'.  193:.  Thursday,  the  first  day  of  Decem- 

rhe  Annua!  Cenerai  Meeting  of  ber  next,  to  shareholders  of  record 

.iha'ehc:dc,'s  whi  !.>■»  f.ild  .it  the  Banking  *be  close  of  business  on  the  31st 
House  of  the  Institution  on  MONDAY,  the  October,  19o2. 

FIFTH  day  of  DECEMBER  next.  BY  order  of  the  Board. 

The  Chair  to  he  ttken  at  noon.  M.  W.  WILSON, 

By  Order  ot  the  Rnar  i.  General  Manager, 

W.  A.  BOG.  lACKSON  TODDS.  MONTREAL,  Que.,  October  14.  1932. 
General  Manage)'  i’cncral  Mana^v-  *  ' 

— I  Tke  Canadian  Bank  of  Gmnmnrcn 

Belding-Corticelli  Limited  !  DmOEITD  NO.  183. 

-  Notice  is  hereby  given  that  a.  divl- 

DIVEDEND  NO.  72.  dend  of  Two  and  one-half  per  cent. 

„i _ .V  .  .V  Canadian  funds  on  the  paid-up 

f?-  capital  stock  of  this  Bank  has  been 

fiin  ^  Company,  declared  for  tho  quarter  ending  30th 

ii„  n?  la  L  V  November.  1932,  and  that  the  same 

♦s  °°  will  be  payable  at  the  Bank  and  its 

the  15th  day  of  December  to  Share-  Blanches  on  and  after  Thursday,  1st 
holders  of  record  at  the  close  of  December  next,  to  shareholders  of 
November  record  at  the  close  of  business  on 
the  31st  day  of  October,  1932.  The 
By  Order  of  the  Board,  Transfer  Books  will  not  be  closed. 


'i  UP  Heavy  inaustric.s  are  leeiiiig  able  lor  dividends  after  cliarges  By 
tbu  full  fffprts  of  the  depre-ssion, by  tlie  end  of  the  year  there  -w'ill  be 
way  <><^  very  small  demand  for  con-  approximately  7.noo.ooo  shares  out- 
struction  of  any  kind,  and  thus  has  staaiding  after  giving  effect  to  the 
bad  a  fiirth-r  depressing  effect  on  stock  dixtrleud  paid  during  the  pe- 
.siicb  slocks  as  Steel  of  tanada.  pfod, 
which  declined  over  3  points  dur-  v  jf.  .y. 

iijg  t.he  past  week,  and  Pa.go-Her- 

;ev.  which  wiui  off  2Vb  points.  t'anadiaD  Bronze, 

tu  the  0,1  group,  the  only  stock  semi-official  sources  it  " 


r,c-''  Supenest'''“'%cm^^m  that  during’  the  fir^t 

i,u  Miperiesi  1  ciroicuuj  mon,],,;  current  - 


lYoutenac.  Siipertest  Petroleum  l_l 

.shares  declined  a  point  ,  ^  ^  carning.s  of  < 

(iooflyear  Tiro  w-as  a  point  'higher  .  , 

.itui  Haniiiton  Bridge  dropperl  a  .,„ver  ^ti 

point  u.nhimg  Products  suffered  thrprXrS 
a  decline  ot  a  point,  while  Can-  „ 
adlan  Dredge  was  I's  lower.  .u  ,,, 


Tirst  nine 
year,  net 


List  Held  Well  Compared  With! 
Rapidity  of  Late  Summer 
Advance 

LIST  WAS  NARROWER 


September  Film  Rentals  Gained 
16%,  With  Some  Better¬ 
ment  in  Income 

EXPENDITURES  DECUNE 


Shareholders  of  Paramount  Pub-  1932. 

K  Corporation,  of  which  there  are  By  Order  ot  the  Board, 


for  encouragement  in  a  report  in  the 


D.  F.  POLLOCK, 

Secretary. 


pany  have  been  sufficient  to  more 


. .  ^  ,  Total  turnover  on  the  Montreal  fember  30,  net  Income  applicable  trend  of  operations  in  recent  weeks, 

carning.s  of  "canadlan*^'Bronz7  ’com-h*^°‘^^  exchange  xvas  less  than  half  to  'the  present  company  wa.s  $11.-  Film  rentals  in  September  showed  a  I 
Pa.nv  hn/vn  <:iifftv>iAn#  I  that  of  September  with  slightly  over  505,845,  or  85.45  cents  per  share  ggjn  of  15%  over  August,  0.11  ni- 


By  Order  of  the  Board, 

S.  H.  LOGAN. 
G^eral  Manager. 
Toronto,  21st  October,  1932. 


an  cover  dividend  reiiiiiTements  of  shares  dealt  in  Of  the  106  nn  the  common,  after  charges  and  crease  considerably  larger  than  the 

e  preferred  and  common  stocks  msues  traded  in  fourteen  moved  up.  taxes  biit  before  profit  and  Josa  seasonal  gain  reported  last  vear. 
It  is  calculated  lhat  earnings  for  f*Dy-eight  were  lower  with  eight  un-  ^t«ns.  which  compares  with  $12.-  steady 

e  entire  vear  ■o.uii  and  twenty-six  traded  in  .09.^04  or  91.11  cents  per  common  unward  trend  in  receinta  weeklv. 


BLUE  RIBBON  HAS 

DROP  IN  PROHTS  ™E  bank  of  Toronto 


;nian  urcasTt  wdt,  j  -  cntlr©  rear  'will  h4>  'ennroTim  ana  iwenty-^ix  irnfiPd  in  or  ai.ii  ceni3  per  cott 

A  #JerHn©  in  r.P.R.  of  a.  fpoint,  a  eq  r»n  fho  broken  lots  only.  EJrazilian  Traction  share  Jn  the  first  nine  month 

loss  of  a  point  in  Dominion  Stores.  ^  remalne<l  an  active  feature  followed  1931. 

and  advance  of  a  point,  in  Standard  SenVCr  w r.  Li  by  P.  n,.  Nickel.  Shawiiiigan.  - - - 

Paving  and  a  gain  of  atefy  above,  the  same  period‘'of‘'l93l'  and  in  the  order  Ontario  Bakeries  Assign 

fanny  Farmer  were  noteworthy  .p,  «ifiiaiir,Ti  ic.irrr,..r,ai.,„  .i,«  named.  M  ider  tosses  on  the  month  _  .  .  ,  _  .  . 

ijiange.-.  Laura  Sccord  vshares  gain-  ineJuded  Bell  Telephone  down  5'/,;.  To  Aid  ReorsaniZa' 


o<l  fracttouallj. 

Finaneial  Times  Weighted  Index, 

Toronto  Montreal  Standard 
Stock  Stock  St’k  &  Min. 
Exchange  Exchange  Exchange 


The  situation  surrounding  the  com¬ 
pany  Is  largely  dependent  on  traffic 
conditions;  any  improvement  In 
wheat  movement  from  now  on 


cnangea,  ana  twenty-six  traued  in  .i-u.ru?  or  ui.  1 1  cenis  per  common  upward  trend  in  receipts  weekly.  _ _ _  ni vi nr un¬ 

broken  lots  only.  Brazilian  Traction  share  In  the  fli'sl  nine  months  of  while  improvement  in  theatre  in-  Onerafinw 

remaln&l  an  active  feature  followed  19., 1.  is  not  a.s  Jagge.  it  is  still  ‘  Noi.ee  hereby  given  thet  e  Dividend 

n  !  ■  T’  ,  Shawiiiigan.  «  .  _  ,  .  .  .  ahead  of  the  monthly  gain  a  3'ear  Two  and  one-half  per  cent,  upon  th- 

Power  and  Brew'eries  m  the  ^''df’f  Ontario  Bakcnes  AsSlgn  ago.  Advance  film  rentals  on  the  Working  Capital  Off  $100,000  Paid-up  Capital  Slock  of  this  Bank  ha? 

named.  M  ider  tosses  on  the  mouth  A'#l  D  a  i  !•'  books  are  now  about  $500,900  ahead  - -  been  declared  for  the  current  quarter,  and 

I  meJuded  Bell  Telephone  down  .5 lo  Aid  Keorganization  of  contracts  booked  a  >'ear  ago,  Toronto  Bureau  The  Financial  Times.  the  same  will  be  payable  at  the  Bank  and 

b'^'TCriCd.  Toronto  Bureau  The  Financial  Timet.  and  500  new  theatre  accounts  have  Toronto.—  Blue  Ribbon  Corpora-  its  Branches  on  and  after  the  first  day  of 

“  ^  ,f®  ,,  ,  Toronto. — Ontario  Bakeries,  Ltd.,  been  obtained,  mahing  tho  Yirst  tion.  Ltd.,  experienced  a  drop  in  op-  December  next,  to  shareholders  of  record 

J  nc  sharply  ascending  line  that  havomadea  voluntary  assignment  to:  su'b.stanlial  gain  in  the  number  of  ©rating  profit  in  the  year  ended  on  November  I5ili.  11.12. 

characterized  August  and  September  facilitate  ireorganization.  A  B.  Shep- 1  Paramount  customers  sine©  the  ad-  •lunc  30,  1932,  according  to  the  fi-  By  Order  of  the  Board, 

trading  on  the  Toronto  stock  ex-  iierd,  C.P.,  of  .Peat,  Marwick  and  I  vent  of  .sound  'films.  nacial  .statement  presented  at  the  H.  C.  HEN'WOOD, 


Ontario  Bakeries  Assign 

To  Aid  Reorganization  i 

Toronto  Bureau  The  Financial  Timet.  I 


- - -  DIVIDEND  NO.  203, 

Operating  Returns  Down  to  -  „  ^  ^ 

$128,313  From ^65,929-  utrthe 

Working  Capital  Off  $100,000  Paid-up  Capital  Slock  of  this  Bank  ha? 

-  been  declared  for  the  curr#»nt  quarter,  and 

Toronto  Bureau  The  Financial  Times,  the  same  will  be  payable  at  the  Bank  and 
Toronto.  Blue  Bibbon  (  orpora.- ^  its  Branches  on  and  after  the  first  day  of 


Oct.  26  . 

,37.6 

26.1 

63.6 

Oct.  27  . 

,37.9 

26.3 

64.4 

Oct.  28  . 

:!8.2 

26.3 

64.4 

Oct.  29  . 

37.9 

26.5 

64.5 

Oct.  31  . 

38.0 

26.2 

63.6 

Nov.  1  . 

37.6 

25.8 

62.6 

Nov.  2  , 

37.4 

25-5 

62.5 

1932— 

High  .  . 

46.7 

35.8 

72.4 

Low .  .  . 

27.7 

17.9 

47.7 

1931— 

High  .  . 

76.0 

66.0 

80.0 

Low.  .  . 

35.0 

29.0 

56.0 

should  find  quick  reOectian  in  on-  ,  ^  ^scenain^  line  inai  have inadea  voluntary  ass-ignment  to;  suhAstantial  gam  the  number  of  crating  profit  in  the  year  ended  on  November  !5tli.  1932. 

erationiit  cnarart.enzed  August  and  September  facilitate  Teorganizatioii.  A  B.  Shep- 1  Paramount  customers  since  the  ad-  June  30,  1032,  according  to  the  fi-  By  Order  of  the  Board. 

ffi.  trading  on  the  Toronto  stocK  ex-  iierd,  C.P.,  of  Peat^  Alarwick  and  vent,  of  sound  'films.  nacial  .statement  presented  at  the  H.  B.  IIKNWOOD, 

change  descended  with  almosl  toe  Mitchell,  -was  appointed  Interim  re-  The  deficit  of  $850,000  reported  company’s  annual  meeting.  General  Manager. 

British  Amertcan  OIL  ceiver.  lor  the  first  t,ix  months  included  de-  Profit  of  $128,313.  compares  with  - 

C.  L.  Suhr  Vlce-Drsaidenf  of  -Rrlt-  Ontario* Bakeries  operates  a  chain  predation  charges,  amortization  of  $265,929.  Deduction  of  $30,000  for 

Ish  American  Oil  Co  who  hprajmo  a  vorv  ef  bakeries  througho'nt  Ontario,  In-  films  and  a  number  of  special  write- 1  depreciation,  $8,792  for  taxes  and  NotiAnolfl 

shareholder  4n  1909  ’in  his  address  the  rinse  St.  Catharines,  Guelph,  ol'fs  and  therefore  does  not  ropre-  $10,000  written  off  stocks  and  bonds  DHDQOC  L3D3dl6DI16  [ldtlOD8l6 

brfore  ahlrehoS  at  the  snecllj  nJ  Wood.stock,  Stratford.  Barrie.  North  sent  a  cash  loss  of  an3-thing  like  j  of  customer  companies,  left  net  ’  - 

meeting  tils  referred  4^  the  I  amount.  As  a  matter  I  earnings  of  $75..522.  Dividends  paid  ^  ^  . 

success  of  the  comnanv  Habf  fmm  slightly  less  than  normal  capitalized  at  $900,000  6%  first  of  fact.  Paramount  has  been  I  on  preferred  amounted  to  $75,586,  NOTICE  is  hereby  given  that  a 

the  start.  He  said  ^that  a/e.  refln-  Hous^sb’JJwrd^  tb^l  the  rCTlva\^of  bonds,  $500,000  7%  pre-  able  to  keep  its  current  position  on  and  on  common  to  $74,266.  a  total  of  one-half  per 

Ingand  dlstrltatog  orfanlzation  the  artlvH^ ’in  ferred  stock  and  100,000  shares  of  a  stable  basis  during  the  difficult  $119,852.  Surplus  was  reduced  from  cent.  (31/2%)  (being  at  the  rate  of 

iS^ny  h^  b^n  Sf  a  certlJn  ^  OctoheJ  wUh  17/^-  period  just  passed  through.  $112,672  to  $42,340.  10%  per  annum)  has  been  declared 

handicap  at  some  periods  in’ its  S^r^  diminishing  momentum.  inortgage  bonds  have  been  in  do-  Cash  resources  were  conserved  by  |  ..  Net  w-orking  carltal  .shows  reduc- 


career.  Criticism  ted  been  aired  However,  despite  this  factor,  the  months. 


curtailing  production  during  the  pe-  tion  at  $849,141  compared  with  $953,"  Badienne  Natioiiale  or.  the  paid-up 


COCKSHUn  PLOW 
HELD  ITS  GROUND 


from  a  few  quarters,  that  the  com-  list  h7w  well  com  pared'’ with  the  ra-  Business  will  be  carried  on  wdlh-  riod  of  the  year  when  income  was  at  012.  Current  a.ssets  of  $1,058,77,5,  capital  stock  of  tlic  Bank  for  the 
pany  had  entered  the  crude  produc-  nidltv  of  the  advance  the  drop  in  iuterruptlon,  the  necessary  fi-  low  ebb  so  that  while  amortization  compare  with  $1,381,852  and  liabili-  quarter  citing  on  the  oOth  Novem- 

tlon  business  in  the  United  Stetes.  v£c  7it5  onlyTcLparathm^  nancing  having  already  been  ar-  charges  continued  during  this  pe-  ties  of  $229,634  with  $428,840.  'Thia  dividend  bearing  No. 

I  Su^  a  view  he  believed,  was  short-  mg  of  price  level.  Indicating  the  idea  P^udlng  reorganization.  .rl«^  at  a  high  rate,  the  actual  cash  - -  Offiec  or  aY'  tKr  nc7es  of  the 

sighted.  There  were  times  in  the  of  a  betterment  in  general  conril-  - -  outgo  for  films  was  less  tlian  amor-  M.  Boniface  Defaults  brsnenes  or  me 

company’s  ca/reer,  ho  said,  when  It  +iftTia  bad  not  been  abandoned  en-  nn.  •  r  tjzation  of  old  films  written  off  ,  .  .  i  .  ,  Bank,  on  or  alter  the  first  aay  oi 

was  difdcult  to  secure  oil,  e-xcept  at  tlrelv  IntS  MSStiB  during  the  period.  November  1st  Interest  December,  1932,  to  tlie  Shareholders 

a  ipreipJum.  which  mad©  profits  pro-  while  the  comparison  given  below - -  ■  1  So  far  this  year  cash  expendl-  -  of  record  at  three  o  clock  in  the, 

carious.  What  wa.s  to  prevent  such  ©f  trading  of  the  ten  most  active  Brighter  Prosnect^  For  Sate  nt  Winnipeg.  -  The  City  of  St.  Boni-  a'n.ernoon  of  P.ot  ember  ibtn.  irf..., 

conditions  rocurring.  To  round  out  stocks  most  of  which  are  intcrlisted,  p  terially  less  than  was  spent  up  to  lace  has  defaulted  on  its  debentures.  By  order  of  the  Board. 

Its  position,  it  was  essential  that  with  that  of  the  previous  month,  q  p  SentembeV  Cross' nnii  ^  '-bis  time  a  year  ago  due  to  the  fact  interest  on  w’hich  was  due  November  BEAUDRY  LEMAN, 

British  American  OU  Co.  acquire  shows  the  extent  lo  which  volume  cr  . .  am  ,  pjcture.s  were  made  dur-  Isi,  a.nd  it  is  stated  by  civic  author-  General  Manager. 


In  This  Issue 


rlod  at  a  high  rate,  the  actual  cash  — - - 

outgo  for  films  was  less  than  amor-  St.  BonifacC  Defaults 
tjzation  of  old  films  written  off  m  ,  .  .  i  .  . 

during  the  period.  November  1st  Interest 

So  fair  this  year  cash  expend!-  - 


r  n  J  c  1  J  11^-^  carious.  What  wa.s  to  prevent  such  ©f  trading  of  the  ten  most  active  Brighter  Prosnect^  Por  Sate  r.r  . .  . . 

JKe^rted  oaie^aiul  \,.OUecDOns  conditions  TOcurring.  To  round  out  stocks  most  of  which  are  intcrlisted,  p  R.,iia.av  'V,  terially  less  than  was  spent  up  to  lace  has  defaulted  on  its  debentures. 

Year  Just  Qositlg  on  Par  it*  position,  it  was  essential  that  with  that  of  the  previous  month,  q  p  SeDtemher'  Cross" 'nuri  *"  ^  interest  on  w’hich  was  due  November 

With  Previous  Year  British  American  OU  Co.  acquire  shows  the  extent  lo  which  volume  \f,\  iii„hpr  cr  . .  am  ,  j-g^.gp  pj©ture.s  were  made  dur-  Isi,  a.nd  it  is  stated  by  civic  aiithor- 

_ _  leases  and  production  of  its  own.  for  the  whole  list  fell  off,  the  price  Mon  I  real*  Power 'Answer's  "Rstc  “  I Bie  summer  months  and  con-  ities  that  negotiations  are  being  con- 

II  -Di..™-  company  had  built  up  in  Texas  changes  were  not  truly  representa-  ‘  Reduction  fjnerv  ^  -> '  widerahle  eco.nomy  was  effected  in  ducted  with  the  city's  bondholders 

appraised  at  $8,000,000  from  five  for  the  full  board.  During  the  Demand  for  teiaii  m'r'pncth.'.nteJ-  “I  Pr'^^nction  expenses.  This  does  not  for  an  adjustment  and  lowering  of 

^'"^^^tment  of  some  $3.000..000.  He  nionth  'several  of  the  less  active  |  mean,  however.  that  Paramount  interest  rate. 

1  of  fflls  montn,  s  exp^ed  o  undertook  to  say  that  these  asset.?  stocks  made  new  highs  for  the  year  Bondholders  ('oinmiHee'  nonn’.-i«  "  Pla-ns  to  reduce  the  number  of  film  Details  of  the  city's  present  finau- 

•  sales  for  the  pen<^  at  a  level  cl o^-  .^e  disposed  of  immediately  at  ami  the  strength  of  the  Izjblaw  is-  Reports  releases  this  season  which  would  cial  condition  due  lo  heavy  burdens 

;  I y  approximating  last  year.  Collec-  »« non  noe  «7  nno  ruvn  _  .v,,,  or  Burns  &  Co .  3 


P.  G.  E.  Railway . 


tures  for  new  films  have  been  ma-  Winnipeg.  -  The  City  of  St.  Boni- 
terially  less  than  was  spent  up  to  tace  has  defaulted  on  its  debentures, 
this  time  a  year  ago  due  to  the  fact  interest  on  'which  was  due  November 
that  fewer  pictures  were  made  dur-  1st,  a.nd  it  is  stated  by  civic  author-  I 
ing  the  summer  months  and  con-  ities  that  negotiations  are  being  con- 


ly  approximating  last  year.  Collec- 
lions,  .too,  it  is  reported,  have  also 
been  'well  maintained  during  the 
current  year. 

H  is  assumed  that  the  balance 
sheet,  when  publi.shed,  will  again 
reflect,  writing  down  of  both  inven- 


$6,000,000  to  $7,000,000. 

*  *  V  * 

Crown  ’Dominion  Oil. 

Reports  from  Toronto  indicate  that 
shareholders  of  Cro'wn  Dominion  Oil 


sues,  following  upon  declaration  Milling 'and  Gypsu'm 

of  the  regular  dividend  Mippleinen  d  Reports  Reviewed . 

by  a  bonus  of  20  ccnt|i,  was  not  ex-  ^  ^  Dominion 

I  ccptional.  Stores,  Other  Securities  ..  .. 


inries  and  receivables.  In  the  bal-  have  been  approached  by  certain  of-  r.  P.  R . rt,007 

ance  sheet  for  the  year  ended  No-  ficmls  of  the  company  seeking  op-  S""*'  o.i  "  !’ 

vember  30th.  1931,  recel'vables  were  Hons  on  their  stock  for  60  days  at  imperial  Oil  ..  is.297 

.shown  at  $3,580,743,  and  inventories  $4-*^  Per  share.  While  no  official  Brazilian . 16.338 

at  $3,682,720,  with  bank  loans  of  statement  is  apparently  available  as  •  ••  'J'Jo? 

51,409,218.  The  company  has  nei-  why  these  options  are  desired,  it  forj ''  7l564 


charge  against  earnings  and  assets.'  Petroleum  Company  to  acquire 
_ _  control  of  the  Crown  Dominion  Oil 


ccptional. 

Net 

Change 

Stock- 

Ocl. 

Sept. 

Down 

C.  P.  H.  ..  - 

43,007 

88.978 

312 

Nickel . 

38.247 

1  19.241 

2 

B.  A.  Oil  .  . 

3  1 ,99  1 

14.175 

1  % 

Imperial  Oil  .  . 

18.297 

49,274 

‘^4 

Brazilian .  ... 

16,338 

82,776 

2  % 

Walkers . 

10,153 

11.157 

•"4 

Walkers,  pfd. 

9.586 

9,769 

Ford  *'A”  .  .  . 

7,564 

17,724 

I  •■'4 

Inter.  Petroleum 

5,845 

10,123 

U 

Smellers . 

3,625 

15,088 

12 

ments  at  Vancouver 


As  a  National  Menace . 

News  of  Canadian  Marconi,  Mac¬ 
Kinnon  Steel,  etc . 

Reorganization  of  Irrigation  Pol¬ 
icy  in  B.  C . 

At  the  Lookout  —  On  Current 


mean,  however.  that  Paramount  interest  rate. 

plans  to  reduce  the  number  of  film  Details  of  the  city's  present  finau- 
releases  this  season  which  would  cial  condition  due  lo  heavy  burdens 
result  in  culling  down  future  in-  of  direct  relief  and  hospitalization 
come.  were  also  outlined.  These  costs 

A  number  of  feature  pictures  were  coupled  with  falling  off  in  payment 
produced  last  spring,  and  produc-  of  taxes,  he  said,  made  it  impossible 
tion  probably  will  be  stepped  up  this  to  pay  the  interest  due.  The  ques- 
fall,  now  that  income  is  increased,  tion  of  drastic  curtailment  of  con- 
giving  Paramount  a  larger  number  trollable  expenditures  of  the  cily  is 
of  pictures  for  release  next  year  j  now  being  considered. 

than  a  year  ago.  j  ^ - ^ - 

Substantial  progress  has  been  i  Ontario  Equitable  Business 


Reorganization  of  Irrigation  Pol-  made  in  obtaining  rent  reductions  Shows  Tendency  To  Increase 

iev  in  B.  C .  7  !r®m  theatre  landlords  all  over  the  I  _ 

It  the  Lookout  —  On  Current  country  and  in  recasting  the  £dp‘|'  Toronto  Bureau  The  Financial  Times. 

Economic  Conditions .  8  debt  of  theatre-owning  subsidi- [  .Toronto.  —  The  I''inancial  Times  i.s 

I  Page  of  Information  For  In-  aries  by  arrangements  made  "’Rh  advised  officially  that  while  the  new 

qiiiring  Subscribers .  9  bondholders  so  as  to  reduce  interest  business  of  the  Ontario  Equitable 

Vright-Martin  Officers  Fined  charges  and  spread  out  amortiza-  Dife  and  Accident  Insurance  Com- 

Under  Frauds  Act  .  9  tion  and  sinking  fund  p^ments  over  pg^jjy  jg  j,ot  large  as  H  was  last 

fold  Mines  Paid  $13,506,123  in  extended  period.  The  co-orp^-  year,  there  is  a  well  defined  tendency 

Dividends .  10  ation  received  from  many  of  the  toward  increase.  October  showed  a 

lanada  Holds  Dominant  Place  in  realty  owners  and  bondholders  has  gain,  ©ver  September,  which.  In  turn 

Mining  World .  10  |  been  satisfactory  and  the  'progress,  .y^.ag  higher  than  August.  Indications 

'lews  of  Teck-Hughes,  Wright,  if  continued  with  otJiers,  will  help  are  that  November  will  record  an- 
Hargreaves  and  Other  Clines  .  10  greatly  in  maintaining  the  com-  ©ther  increase  over  the  previoim 


I  p  Roaiiklori  Jfe’  r’rt  Company  and  operate  it  as  a  subsi- 1  l.ignt  mining  irmmig.  Wright-Martin  Officers  Fined 

l^,  Vi.  oeaUDien  OC  V..O.  diary  company.  Crown  Dominion  'leading  on  the  Standard  Stock  &  Under  Frauds  Act  . 

Enlareins  MontreeJ  Office  pe>'  share  in  1931  and.  Mining  Flxchange  during -the  nionth  $13,506,123  in 

®  ^ _  according  to  officials  of  the  com-  of  October,  was  characterized  by  Dividends . 

z,i(ttr„tizvn=  .j-,,  for  l-Pe  first  6  months  of  1932  |  light  dealings  with  lower  price  (jgggjjg  jioids  Dominant  Place  in 


Eight  Mining  Trading, 


Economic  Conditions .  8  debt  of  theatre-owning  subsidi- 

A  Page  of  Information  For  In-  lories  by  arrangements  made  with 
quiring  Subscribers .  9  bondholders  so  as  to  reduce  interest 


E.rtensive  alterations  are  being  exceasot  this  amount. 

f-arried  out  in  the  quarters  of  the 

local  stock  exchange  firm  of  I..  G.  *  -a  v  ¥ 

Beaubien  &  Co.  These  involve  en-  Lindsar. 

larging  of  the  customers’  room  sit¬ 
uated  on  the  ground  floor  of  the  F’ollowing  declaration  this  week 
Duluth  Building,  on  Notre  Dame  of  the  regular  quarterly  dividend  of 
street  west.  By  the  removal  of  par-  1%  Per  cent,  on  the  company’s  6  Vi 
fitions  space,  ■will  he  considerably  P  -c.  preferred  stock,  ,1.  A.  Hebert, 
increased,  which  will  iprovidc  ad-  president  of  C.  W.  Lindsay  &  Co., 
dltional  facilities  and  accommoda-  stated  to  the  'press  that  iconditions 
Don  for  clients.  A  new  system  of  as  affecting  this  particular  corn- 
lighting  is  being  installed,  w’itb  pany,  have  shown  littie  if  any  im- 
.'■peclal  attention  'being  given  to  il-  provement.  Business  volume  .showed 


movements.  While  total  sales  show-  Mining  World .  10 

ed  a  marked  decline,  they  were  the  views  of  Teck-Hughes,  Wright, 
fourth  largest  tins  year  and  the  Hargreaves  and  Other  Dlines  .  10 

number  of  transactions  on  thefiMr  income  is  Chief  Factor  in  Life 

of  i.ho  exchange  ■were  the  Insurance  Field .  11 

highest  this  year  to  date.  The  monp  ggn,5  Debts  in  Lower  Volume  For 


pany’s  financial  position. 


lower.  Sales  during  the  month  Hongkong  Has  Opport.unitlcs  in 

amoiinled  to  6,923,610  ^shares,  as  Kxport  Trade . 

compared  with  6,647,043  shares  in  Most  .\cutc  Phase  of  Depression 

the  same  nionth  last  year  and  11.-  Passed . 

568.987  .shares  in  September.  1932.  st.nmpage  Rates  For  Operators 


rilFFPH  TARPFT  |  Firstbroolc  Preferred  HoWers 
UUijIjIII  villllul  To  Pass  On  Reorganization 

n  S  \IC^  AY17I  Toronto  Bureau  The  Financial  Timet. 

PAY \  lllylllFlYll  Toronto. — ^The  capital  reorganiza- 
•  f  plan  of  Firstbrook  Boxes,  Lim- 

- -  i^gjl_  approved  recently  by  bond- 

Disbursement  of  50  Cents  On  holders,  -will  be  submitted  lo  prefer- 


liimtnation  of  the  very  complete  some  sign  of  expansion  in  the  late.%.f,p’\,g,gp  ©f  iransactions  stood  at  jn  “r 


quotation  boards  maintained  by  the  eum^r  and  early  fall  months,  but  ej  703,3,7.'  against  $5,734,891  in  Oc-  Nummary ‘of '  the  ’  s’e- 

maintain  this  improve-  last  y^.r  and  $7,951,973  in  the  '  y  Mifrkets  f  •  •  • 

Recently  also  the  firm  has  opened  raent.  i>arnings  have  been  insuffl-  previous  month.  ^ 

.1.  branch  in  Ottawa  located  at  56  cient  of  themselves  to  -pay  the  divi-  count  at  the  end  of  October  Investors’  Index. 

.Sparks  street.  The  new  office  is  dend  just  declared,  but  tho.  com-  ^ij^t  139  slocks  wore  traded  Asbcxtoi  ....  9  Gueipii  Curpe' 

under  the  management  of  George  pony  is  possessed  of  a  substantial  .j  Jurin"  iho  month,  against  148  in  Alcxundrr  Bldg.  3  Uyptuiu  -. . 
Bernard,  who  for  a  number  of  years  Burplms.  Of  course  should  con di-  September.  Out  of 'the  total  16  ud-  ''  ,4  Jamaica  P.  s. 

■vvas  general  accountant  at  the  tious  fail  in  the  U'ear  future  to  show  i.r,  riM-orded  no  nrice  change  Bar.  riona  ' '  ■’  2  l.  si.  John  . 


Conunon  Stock  Constitutes 
First  Since  Nov.,  1931 


red  'Shareholders  and  creditors  and 
if  they  approve,  it.  it  will  be  submitted 


McCQLL’nUSNTEKAC  01£ 

comfany/^^  limited 


Common  block  Dividend  No.  13. 

NOTICE  IS  HEREBY  GIVEN 
that  a  Dividend  of  15  Cents  per 
shdre,  being  at  the  rate  of  60  cents 
per  share  per  aiiniini,  has  been 
declared  on  the  no  par  value 
Common  Slock  of  McCoIITron* 
tenac  Oil  Company.  Limited,  for 
the  quarter  ending  November 
I5lh,  1932,  payable  December 
I5th.  1932,  lo  Shareholder.H  of 
record  at  the  close  of  business  on 
November  1 5th,  1932. 

By  Order  of  the  Board, 

FRED  HUNT, 

Secretary. 

October  27th.  1932. 


The  Consumers’ 
Gas  Company 
of  Toronto 

NOTICE 

of 

ANNUAL  MEETING 

The  ANNUAL  GENERAL  MEETING 
OF  THE  SHAREHOLDERS  of  The 
Consumers’  Gas  Company  of  Toronto, 
to  receive  the  report  of  the  Directors. 


to  the  court  for  approval  about  the  for  the  Election  of  Directors  for  the 
middle  of  November.  If  approval  is  ensuing  year  and  for  the  transaction  of 


Investors’  Index. 

9 1  Guelpl)  Carpcl.’j 


iVodiu  Bureau  The  Financial  Ttaea.  .,^^6  full  details  of  the  plan  such  other  business  as  may  properly  be 

roronto.— A  dividend  of  aOc  ©f  T,©©rganization  will  be  made  tean^cted  at  the  meeting,  will  be  held 
hare  on  the  common  stock  of;  “  in  the  Company’s  Auditorium,  55 

anin-  tflUUZH..  A  J_I„i tf _ ^  <T> _ . 


1 1 .  share  on  the  common  stock  o 
■  'll  Guelph  Carpet  and  Worsted  Spin 


^lontreal  office. 


vaiiced,  15  recorded  no  price  change  Barceia 


B.  C.  Telephone  Conunon 

'70/  A....  ID  *  Pii*®  lor  me  payment  ot  aiviaenas.  September  coninued  throughout  the  Can..Amer.  Trust  9|  Maple  Leaf  Mill 

Un  7 /o  Annual  Basis  :i.  h-  *  h-  month  under  review,  although  at  no  q  I 

..  .  rressed  Afelals  lime  were  there  any  serious  dd-  Airways’'***  ml  Mexico  Tram. 

\ancouver.—  Earnings  of  British  iTessco  Jieiais.  ^  i 

i.'olumbfa  Telephone  have  been  re-  Pressed  Metals,  Inc.,  listed  on  the  .well  -with  fairly  active  trading, -while  t.  c.  Cottons  .  9  m.  L.  II.  &  R.. 

latively  w^ell  uiainUined  .during  .1116  Toronto  Stock  Exchange,  lias  Imen  the  issues  to  show  tlie  greatest  <:>"•  bidustr.es.  4-9  Nat.  Sewer  Pipe 

past  lew  monl.h.s  but  directors  have  one  of  the  firm  features  on  tho  mar-  weakue-ss  were  chiefly  the  copper  c  r .  1-2  N.  \V.  Power  . . 

riecided  to  lower  dividend  payments  ket  In  recent  days,  having  moved  and  .base  metal  shares.  .Among  t.he  t  an.  Wmerie.s. ,  4;  Ont.  Bakeries  . 

on  tlio  common  stock  from  the  for-  against  the  general  trend,  with  a  cold  slocks  Teck  Hughes  was  pre- j  Consoi.  Press  ..  v;  Param  i  PubUx  . 


more  definite  signs  of  Improvement.  L©d  losses  were  noted  among  108.  Rdl  Telephone  .  I4 
directors  would  he  justified  in  hesi- 1  por  the  most  part  the  reaction  gj  •'  ’  It 

tating  to  wntinue  uUlization  ofsur-  ^  during  the  latter  part  of  BumsT  c".  ' 3 


Vancouver. —  Earnings  of  British 
I'olumbfa  Telephone  have  been  re- 


plus  for  the  payment  of  dividends. 
*  ¥  »  * 
Pressed  Metals. 


2  L.  St.  John  ....  3 

1 4  L.  Secord  .  .  .  .  6 

5-14  Lindsay  Co .  r4 

14  MacLaren-Que.  P.  2 

3  MacKinnon  Steel.  7 


4  ning  Mills  has  been  declared  Pay-  GRAIN  SHIPMENTS  AWAY  AHEAD 

1  '  oKIa  lof  ‘{ii-aI  tou  f  m  cr 


f:"s.ireri  r 

September  ^ 

w Mb  thaso  of  the  previous  perl^-  20,000,000  bushels  ahead  of  last  year’s 


•Amer.  Trust  9|  Maple  Leaf  Mill  1-4  This  is  the  first  distribution  to  be 


!:i:x".“tVR"-  ’I'-T^ade  on  the  35^0  shares  or  no  par  hi^dTed  mlilten  marrb'ef^^^^^^ 
in  I  Mexico  Tram.  2|  coninion  Kiiice  November,  close  of  the  harbor.  By  October  27th 

'^1  ij’  ii  .  year  ended  beptemher  oOth,  jjjgge  grain  exports  had  reached  to 

9]  Nat  Server  Pipe.  dividends  totalliBg  $1  a  share  89,174,238.  (receipts  being  91,181,829) 

7  Nat.  L.  &  p.  . .  vi  distributed  on  the  common  but  gg  compared  with  exports  of  71,307,- 

2 1  N.  W.  Power  . .  3!  in  .January  it  was  announced  trat  794  receipts  of  72,876.209  for  the 

4  Ont.  iDkjr.es  .  ID  (lisbursemenLs  would  be  suspended  corresponding  period  of  last  year. 

4'  Power  Cor  2  Conserve  the  company’s  cash  po- _ _ 

4i  Prctseri  Metals.  14  1  f’ition.  Evidently  operations  during  Canadinn-Latin  .imeriran  Chainber. 

4 1  Price  Br(M .  J  tlic  la.3t  period  have  been  on  a  sat-  a  Canadian  loitin-American  Cliam- 

4'  Sta'nd. "Brands  '  mI  '>asis.  The  financial  state-  ber  of  Commerce  has  now  been  form- 

51  Wp«.  Electric  .'.2-9' iBcnt  will  not  be  available  until  the  ed  under  a  Dominion,  charter.  .Jorge 

2j  Walker  G.  &  W.  1 4  end  o.’’  this  month.  Earnings  in  A.  Gonzalez  ex-consul  general  of 

5 1  Toronto  Power  .  5 !  the  previous  year  were  equal  to  Columbia  is  acting  as  executive 

:  $1.05  a  share  on  the  common  after  secretary  and  the  advisory  council 

Oil  Companies.  '  charges  and  preferred  dividends.  Tt  consists  of  practically  all  the  con- 
0  Manitoba  Busin.  9  known  t  hat  profits  last  jear  were  suls  general  or  consuls  of  the  Latin- 

9  Mininii  Corp.  ..  10  sufficient  to  cover  preferred  pay-  American  republics  in  (ianada  and 

9  Purkbili  .  lyiiiienis  on  tho  $921.(itf0  S'/iO'  pre-  a  number  of  prominent  business  men 

0  Tcck-lfu  dies  In  i  ‘'’•ock  by  a  fair  margin  and  of  the  rity.  Representatives  of  other 

0  Wr.  HurV-renves  10 1  directors  have  .seen  fit  to  make  a  provinces  in  the  Doiniiiion  will  be 
0  payment  on  tho  common.  added  to  the  board  in  the  near  future. 


exports  and  will  likely  go  well  over 


,  .  ,  o../  .  „  .  •'''  Boid  slocks  Teck  Hughes  was  pre-  Pr^s  .. 

nier  annual  Tate  of  8%  'to  a  7%  ba-  gain  of  over  three  points.  This  is  minent  with  a  total,  turnover  of  "cksbuti  Plow, 
sis.  learnings  last  year  were  equal  attributable  to  substantially  im-  nearly  100,000  shares  and  the  price  Crown-Dom  o" 
to  $7.93  a  share  on  the  common  af-  proved  operations  in  the  second  half  only  moderately  lower.  Mein-  CiUrs  Service 

ter  all  charges;  dividends  at  the  of  this  year,  due  to  the  increase  in  tyre  one  of  the  bright  spots  of  the  R'diiicsSeur-rui 

rate  of  8%  have  been  paid  since  the  sales  of  silent  shackles  for  auto-  li.st.,’sold  up  50  cents  in  fair  trad-  n,”'k"e  Prir^Vo 

end  of  1929.  mobile  'springs,  which  are  a  new  ing,  while  loike  Shore  showed  mod-  r-Herui  Grum 

It  is  expected  that  revenue  dur-  product,  the  manufacture  of  -which  e-rate  activity  for  a  small  decline.  i  irsibrook  Boi 

ing  tho  current  period  ■will  be  suf-  is  controlled  entirely  by  the  com-  Prospectors  Airway.s  wa.s  tlie  firm'  ii*  * 
f'iciejit  to  cover  the  present  7%  pany.  Already  the  shackles  are  be-  feature  to  the  list,  moving  up  82  ii"iitg  ti 

disbursement.  There  are  o'utstand-  ing  used  on  five  different  makes  of  cents  to  a  liigh  of  $1.00.  Weak  tea-  Assoc^  Oil''*  ' 
ing  45,000  shares  of  common;  an-  oars  and  negotiations  are  under  Hires  among  the  most  important  is-  Am./h..  Ro.iv.i 
nuaJ  distribution  will  amount  to  way,  indicating  much  more  general  sues  incliiderl  .Nickel  w  hicli  losi  i  Hicnbridc-r  . 
$315,000  compared  with  $360,000  en-  use  of  both  shackles  and  piv«>ts,  .in-  $1.80.  Noranda  down  90  cents  and 
tailed  in  an  8%  dividend.  other  similar  product.  Hudson  Bay  off  85  cents.  i  '  sborr"'^" 


nearly  100,000  shares  and  the  price  Crown  Dom.  on  M'  I'rU-.e  B 


Jliiiiitg  iintl  Oil  Companies. 

y  Gold  .  .  10  Manitubii  Busin 


tailed  In  an  8%  dividend. 


sues  incliiderl  .Nickel  whicli  losi 
$1.80,  Noranda  down  90  cents  and 
Hudson  Bay  off  85  rents. 


I  nlconbridj:** 

(•rniibv  Const 
Kirk.  C'oncol. 
f-v  Sliorr  .  , 


9  Mining  Co  rp 
9  Purkhill  .  . 

I  0  .SlHCOO 
10  Trck'Hiq^lies 


in  the  Company’s  Auditorium,  55 
Adelaide  Street  East,  Toronto,  on 
MONDAY,  the  14th  DAY  OF  NOVEM¬ 
BER.  1932,  at  12  o’clock  noon. 

By  Order  of  the  Board, 

ARTHUR  HEWITT, 

General  Manager. 
Toronto,  October  loth,  1932. 


PETROL  OIL  &  GAS  CO. 

LIMITED 

DIVIDEND  NOTICE 


An  interim  dividend  of  Ic  per  share 
has  been  declared  upon  the  shares 
of  the  Company,  payable  December 
20th»  1932,  to  shareholders  of  record 
December  1st,  1932. 

By  order  #f  the  Board, 

H.  G.  DEACON, 

Secretary* 

Toronto,  November  1st,  1932. 


